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N See © Either way you read it, this headline 
©} Pan ay makes sense. For the Alphabetical Tabu- 


ATOR lator produces vital management reports 
E AtpHaBetical TASUL 
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and accounting records—and it produces 
them in record time. There is no faster 
way of getting the business facts you need. 


You deserve facts not more than a few, 
hours old ... reports not only in figures, | 
_ .@ but also in English, as descriptive as if | 
‘'_ they’d come from a typewriter... records © 
of an accuracy that breeds confidence. 


Here is literally the only accounting in- 
o.° strument able to give you speed and 
words and accuracy. You need all three. 
eee ©. Only the Alphabetical Xabulator can |. 

give you all 1 fe 


| e 
ee And all three combine to soften the blow. « 

° “ft of manpower losses in officé and factory \;, :.:. * 
a alike. Steadier flow of materials, surer a ee | 

cootrol of distribution and collection," 
, | better payroll procedure . .. these are re- 

sults being delivered not alone to war 

plants and Army and Navy bureaus, but 

to thousands of business firms and gov- 


ernment agencies, large and small, across 
the land. 


Can you use this kind of record produ- 
cer? Just call the nearest Remington 
Rand office, or write us at Buffalo 5, N.Y. 
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| * and down America’s coastlines 
this scene is being enacted 24 
hours a day. A keel is laid and in an 


incredibly short time another ship is 


off the ways, in war service. 


Today the speed of shipbuilding is 
another of our great war-born mir- 
acles. Much of it is accomplished by 
skilled manpower, much by machinery 
that produces the millions of pieces 
and parts that are assembled into our 
modern ships. And much by quality 
lubricants, cutting oils and coolants. 


THE TEXAS COMPANY 


Official O.W.1. Photograph by Siegel 


Texaco literally covers all the water- 
fronts, not only up and down our two 
coasts but also inland, making its 
fine industrial products available, 
wherever and whenever needed... 
from more than 2300 wholesale supply 
points. 


From these same sources, shipbuild- 
ing as well as all other industry may 
obtain the services of qualified Texaco 
engineers—to help in securing full 
operating efficiency and economy with 


Texaco quality lubricants. 


—in all i 
48 States 





Ghting Wings 


In a modern pomber there are some six dozen places 
where radio and electron tubes find vital use. 


Many of these uses were made possible by Sylvania’s 
development of special radio tubes. For example 
— there are Sylvania tubes small enough yet 
powerful enough to operate effectively on stand- 
ard storage batteries without need of extra, 
weight-adding generators. 


With much of our production now going into 
such all-important service, you can be sure of 
one thing about its quality. 


Every unit produced is designed and built to just 


one standard—the highest anywhere known. eS tes Pehle NSTI 
ally used in fighting planes is not shown here. 





2 
- ho for Future Fliers 


No one is yet prepared to say now much the 

availability of rugged, lightweight radio and 

electron tubes will hasten the coming of the 
safe, light family plane. 


But, obviously, wartime lessons in the pos- 
sible uses of such tubes hold great promise 
for future developments. 


Naturally, for such uses, only the highest 
and most dependable quality will do. 


And they will represent a field in which you 

will have special reason to look for the 

Sylvania symbol as the mark of a single stand- 

ard, and that the highest known. Sylvania Elec- 

tric Products Inc., Executive Offices: 500 Fifth 
Avenue, New York 18, N. Y 


BUY WAR BONDS 
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ONE STANDARD—THE HIGHEST ANYWHERE KNOWN 


ELECTRONI 
DEVICES 








hat's Ahead 


MY BIGGEST MISTAKE" 


Most business men are willing to talk 
sout their achievements. But ask them to 
about their mistakes; they freeze up 

d frown. 

Yet achievement is a matter of trial and 
or, and we learn far more from our mis- 
es than we do from our accomplishments. 
About a year ago we started trying to sell 
is idea to business men, hoping to get 
mm to tell us about their mistakes—their 

iggest mistakes—so that others might profit 
them. At last, no doubt because we 

ouldn’t take no for an answer, we have suc- 
eded in getting “My Biggest Mistake” 
ories from a number of business leaders, 
uding Charles R. Hook, president of the 
merican Rolling Mill Co., whose story, as 

d to Albert Fancher, appears in the next 

we. Here is a story with a punch that’s 

cked .with profit. 

Don’t miss it—and watch for the other 

ories to appear in consecutive issues. 




























OCK OWNERSHIP 


An analysis of 1943 stock ‘ownership, by 
b. Daniel Starch, the well-known statis- 
ian, is also slated for the August 15th 


the This will be the 14th annual stock- 
and = Ablder report Dr. Starch has prepared for 
the foxses, and, as usual, it will contain in- 
wable facts and figures. 
Did the number of stockholders in Ameri- 
os companies increase or decrease in 1943? 
ie hich companies show the largest in- 
aise eases? Which the largest decreases? How 
my companies now have 100,000 or more 
holders? 
hest [These and other significant questions are 
ered in “ANALYsis OF 1943 Stock 
NERSHIP.”” 
you 


the OUR HOST, HILTON | 


Conrad N. Hilton, operator of the famous 
ilton hotel chain, is the subject of a close- 
», by Don Samson, in the next issue. 
Hilton is a rare bird—dreamer and man 
action. It took sweat, blood and tears to 
tt his “dream hotel” completed and open, 
d how he rose to the top in what he calls 
he most human business in the world” is, 
think, one of ‘the most human stories 
ve offered in some time. 
And the story of the man is given depth 
- d perspective by some startling facts 
ts, wut the hotel business in general. Don’t 
iss “Conrap N. Hitton—A Cxose-Up.” 


ORTUNITIES 


The poultry by-products industry is sur- 

4 ed for opportunities next time. Chicken 

| atures, feet, blood—just about everything 

ent —- Pept the hen’s cluck—are now being util- 

s, . in some way, opening the road to many 
war and post-war ventures. 

Meat packers once considered their by- 

‘duct business a pygmy. Today by-prod- 

ts of meat-packing top the sale of meat. 

ith adequate research and individual en- 

mprise, the poultry industry may find its 

by-products following the same pattern. 


and- 
‘lec- 


ifth 
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Readers Say 


TRIBUTE TO RESEARCH 


Many of our giant corporations have ex- 
cellent research laboratories. We all in- 
directly benefit from these researches by 
having a United States that is always striv- 
ing to produce a little better product. These 
wonderful laboratories are a luxury that 
only big business can afford; no one can 
really estimate how much they contributed 
to the war effort. The personnel and the 
laboratories are entitled to a national vote 
of thanks.—Harvey J. Carty, San Fran- 
cisco, Calif. 


FREE ENTERPRISE CONTEST 


Please send us 10 display blow-ups of 
your announcement of the contest on “What 
Is Free Enterprise.”—Rose ERLaNnpER, Telex 
Products Co., Minneapolis, Minn. 

(For details on the Free Enterprise Con- 
test, see p. 24, July 1 issue.) 


AGREES 


Elmer Wheeler’s article [Don’t Go “Boom 
Screwy”!] in your July 15th issue so clear- 
ly expresses my sentiments that I would like 
to send reprints of it to some of our clients 
for the good that would come from having 
it circulated in their offices—Oxiver A. 
Fountain, Attorney, Dallas, Tex. 


INSPIRATIONAL 


I want you to know that I enjoy each and 
every copy of your magazine very much, 
Your page “Thoughts on the Business of 
Life” is truly inspirational and is worth the 
price of the subscription alone-——MAavuricr 
E. Troy, Aetna Life Insurance Co., Los 
Angeles, Calif. 


TIMELY 


I enjoyed your timely articles in the July 
1 issue, particularly the one about Charles 
Luckman.—Don Rocers, Mac-O-Lac Paint 
& Varnish Works, Detroit, Mich. 


FREEDOM 


I admire the freedom permitted your 
writers. You don’t keep them under wraps 
with editorial policy rot. Let them continue 
to swing free and easy. We need more 
writers like yours——L. J. Fox, Nashville, 
Tenn. 


CLEAR PRESENTATION 


Keep Forses Magazine coming. I have 
been a subscriber for many years. I find 
such a clear presentation of so many of the 
things that people have failed or refused 
to think about. I give my old copies to war 
relief centers, hoping that many points will 
reach the boys who are fighting to knock 
out of foreign countries those things that 
the New Deal is trying to instigate here at 
home.—Rocer Prior, Los Angeles, Calif. 


PLEASURE 


I have never subscribed to any publica- 
tion that I got more pleasure out of reading. 
—Scr. R. H. Neppersen, Fresno, Calif. 
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read aloud . . 


V-Mail flies—special service forservicemen! | 
Send more of these one-page letters, more often, | 
because they get there faster! Ordinary mail | 
goes on slow ships, eats up needed cargo space. 


Special process, special speed, keeps V-Mail 
fresh, private, personal . . . Always use the 
V-Mail forms. Get them feats any stationery, 





drug, department orvariety store. Orwe’ll send 
six forms with our compliments. Address below. 


Make it V-MAIL! 


PITNEY-BOWES POSTAGE METER CO. 
1778 Pacific Street, Stamford, Conn. 


Originators of Metered Mail, world’s largest Manufacturers of Postage Meters, 
now devoted to war production. 


which print postage for business mail . . . 


"leone pash... 


were that babe’s letters! They came regular—36 
pages, purple paper, heavy perfume, lipstick kisses 
—and Fred used to show everybody. . . “Nuts to 
those V-Mail one-pagers’ he says. “Gimme a letter 
that lasts!”... Onenight we ribbed him into reading 
one. Oh boy! Fust like a movie the Hays office 
wouldn't pass!... Then Rudy picks up one of those 
confession magazines, shuffles through it, starts to 
. It was this babe’s letter, word for 
word! We laffed so loud the guard came in... 
V-Mail is okay with me. They can put all the low- § 
down on one page without getting gabby. Gets here F 
quick, too. I'll take my love life in person...” 
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Editorials 


Production of some civilian ge 
will start Aug. 15. 


But it will be a mere trickle; war & 
mands are still heavy. 


General Eisenhower, warning againg 
over-optimism, predicts a long, b 
struggle. 


Internal collapse of Germany cowl 
change the picture suddenly. 


Russia has already put East Prussis 
in a panic. 


“Thousands of Soldiers on Leave Take 
Jobs to Speed War Production’ 
They’re not over-optimistic! 


More shortages—coal, wood, oil- 
loom in Fall months. 


Invasion demands for fuel are grow. 
ing. 









Individual countries must stabili 
currencies before there can be a work 
able world stabilization plan. 


Drought may tone down optimist 
crop predictions somewhat. 








Gallup poll reveals that Dewey is now 
in the lead. 


The market for small homes is boom 
ing. 
Corporations and individuals are re 


ducing indebtedness. A healthy trend 


Improved position of borrowers wil 
create more freedom for expansio 
after the war. 


Gasoline is becoming scarcer—thanks 
to the black market. 


We should help other countries ' 
help themselves after the war. 


But U. S. taxpayers cannot afford 4 
world W.P.A. 


What is the Government’s plan for its 
reconversion to a peacetime basis? 


Save surplus earnings and help wit 
the peace. 





You'd be proud of our work, Paul Revere! 


It is some sort of understatement to say that Paul 
Revere would be quite surprised if he were to walk 
through one of the plants that carries on the business 
he founded. 


But, on the other hand, it is very likely that he 


would grasp clearly the purpose and workings of the. 


great, complicated, marvelous tools he would find, 
and whose functioning is a ceaselessly repeated indus- 
trial miracle. For Paul Revereacquired the ‘““know-how”’ 
of production the hard way. Through seven years of 
tough apprenticeship, he learned that working with 
metals is not just a matter of book knowledge, but 
of ‘‘feel’” and experience. 

A diligent worker and a skilled craftsman himself, 
Paul Revere knew the worth of manpower. In his roll- 
ing mill he sought to employ only the best men he 
could find, and set a tradition for excellence of pro- 
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duction which has been preserved steadfastly. Today, 
standing behind every Revere metal, are thousands 
upon thousands of trained men. Even in these times, 
when so many of us must leave our jobs to obey the 
call of our country, every fifth man has been working 
at Revere for more than fifteen years. 

This combination of experience in management and 
in men has enabled us to meet the exacting demands 
of war production worthily. In the course of this war 
work, we've added greatly to our knowledge. We've 
learned to work with steel, with aluminum, with mag- 
nesium. We've developed new alloys of copper and 
copper-base products. As a result, just as war found 
us ready to help meet the nation’s needs, so we are 
now prepared to help fill the changed requirements 
of a revitalized American industry in brighter days 
to come. 


REVERE COPPER AND BRASS INCORPORATED 


epUNDED BY PAUL REVERE 14 (807 


FABRICATORS OF COPPER, BRASS, MAGNESIUM, ALUMINUM, BRONZE AND STEEL 
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= BUY WAR BONDS . . . TO HAVE AND TO 


IT'S ALONG WAY. TO THE =v Wiles | 
OF ADEPENJABLE 


‘DOrSs 














Job Kated : 


NEW DODGE TRUCKS 
TRUCKS 


See Your Dodge Dealer... Now! 
Fit the job...last longer 


The Government has author- 





ized a limited number of 
new Dodge Job-Rated 
trucks for civilian hauling. 
If wartime regulations 
permit you to buy, see your 
Dodge dealer for trucks 

to fit your job. See him, too, 
for dependable service 
by trained mechanics using 


factory-engineered parts! 


DODGE 
DIVISION OF CHRYSLER CORPORATION 


MOST SMALL BUSINESS FIRMS SHIP NEARLY HALF THEIR FREIGHT BY MOTOR TRUCK 


FORBES 









By THE 


It is generally conceded that, in order to achieve our 


























lige post-war production goals, to provide work for all 
who desire to work and to maintain the purchasing power 
consumers at a high level, private industry must be en- 
aged to expand by a reduction in taxes to the point 
here venture capital will again be induced to go into in- 
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fustrial production. 

‘It has recently been proposed in Congress that, instead of 
fawing up a whole new tax bill, which would take a long 
ime, the present rates of taxes be reduced 50% when war 
foduction ends. Thus the taxes would be figured the same 
4 now, and the payment would be cut in half. This appears 
to be a simple and sensible solution to the problem and 
would certainly help to bring about the desired results. 

There are, however, many authorities who maintain that 
it will be impossible to reduce taxes at all for many years 
to come if our country is to be put on a sound financial 
basis. They point to the interest payments on our huge 
national debt, post-war expenditures that cannot be avoided, 
such as bonus and rehabilitation payments to returning ser- 
vice men and women, our greatly increased cost of normal 
government with its myriad of bureaus and employees, not 
to mention the money required for international commit- 
ments. 

Others advocate a reduction of taxes and a continuation, 
for a few years, of deficit financing until our production and 
annual national income (generally placed at $140,000,000,- 
000) reach the desired goals. Those who favor this plan 
hope that the deficits will be held to a small figure by a 
drastic reduction of the normal costs of government. 

But the consensus of opinion is that post-war taxes must 
be reduced, and it is safe to predict that, somehow, they will 
be—Grorce Wo tr. 

* 
To win, one must battle every day. 
* 


Post-War Automobiles 


Progress toward reducing the interval between the end 
of the war and resumption of automobile production con- 
tinues to be made in conferences-of automobile executives 
with WPB officials. 

The most important recent step is the machine-tool order, 
Which permits placing orders now for new machine tools 
the industry will need later. Permission to make one pilot 
model of each car, which was also recently granted, may 
later turn out to have been vital, although executives insist 
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“WITH ALL THY GETTING, GET UNDERSTANDING” 


Fact and Comment | 


that its immediate value is not great because their engi- 






EDITORS 


neers are too much concerned with war tasks to have time 
for new-model experimentation. 

Detailed plans for quotas upon which immediate post- 
war passenger car production might proceed have not yet 
been consummated, and indications are that final arrange- 
ments on that score will not soon be concluded. The prob- 
lems involved are admittedly complicated and continued 
concentration on war output makes many executives feel 
that the need for immediate decision is less than pressing. 

John H. Middlekamp, chief of WPB’s Automotive Divi- 
sion, is well equipped by experience to see clearly the re- 
lationship between immediate military needs and renewed 
civilian production. As a lieutenant colonel he was chief of 
production of the Army’s wheeled vehicles, trucks and 
trailers from June, 1942, until he resigned from the Army 
to take over his present assignment in January, 1944, Pre- 
viously, as a WPB representative, he had spent several 
months in charge of field production control of manufac- 
turers producing military vehicles. In civilian life, Middle- 
kamp served as superintendent of equipment of the Board 
of Transportation, New York City, from 1925 to 1942.— 


NorMaN G. SHIDLE. 
rs 


Keep one eye on the task of the moment, 
the other on the end. 


* 


A Soldier Writes 


Did you write to your service man today? If there’s any- 
thing that warms the heart of the service man, gives him 
the moral support he needs, it’s news from the home front. 

“We don’t get enough mail,” is the frequent comment of 
our sons, brothers, friends and fellow workers in the fight- 
ing forces, who, in spite of their military duties, usually 
find time to write to us. 

This morning, for instance, a letter arrived from Corporal 
Edmund Stone, a former editor of ForBEs who is now in 
England. It’s the third letter he’s written to us within a 
week, and he says, “I’ve received very little mail since I 
arrived,” which was some time ago. We wrote to him only 
the other day—or was it last week, last month? We plead 
guilty, but will do better in the future. 

Anyway, our friend’s letter is worth quoting for several 
reasons; in the first place, because it reflects real fighting 
spirit and a keen interest in the world at war. “Well,” he 
begins, “the waiting game is over now. All our thoughts are 
no longer, when will it begin? The question is, how soon 
will it end? There is no loud wave of excitement here; only 
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a strong undercurrent of optimism, like the easy breathing 
of a boxer who knows that he’ll win the fight.” 

His “impressions” of England at war are also noteworthy. 
Samples: 

“No longer do I stand with mouth agape when some aged 
lady pedals madly down a steep grade on her cycle (bike). 
The other day I saw a middle-aged English gentleman, 
crisply correct in tweeds and brier pipe, cap set straight 
and firmly on his erect head, cycling up a long hill in a 
patient, unhurried manner, with two large boards of lumber 
strapped across his back. . . . 

“So many little English boys are perfect examples of 
urchin-like Oliver Twists—thin, wretched and very old. 
Some are well-fed, rosy-cheeked youngsters, however, look- 
ing very smart and Eton-y, with their little striped caps and 
jackets to match... . 

“A typical little English girl is a bit small in comparison 
to the average American’s daughter, but sturdy. Little 
Cynthia or Winnie or Nan (very common names like Mary 
and Helen and Florence in the U. S.) is usually blond, blue- 
eyed, with pert nose, small mouth and a generally “cool” 
appearance—like a dixie cup of vanilla ice cream... . 

“Her older sister puts most of her make-up on her legs 
because of the silk stocking shortage, and gets along on a 
couple of new dresses a year (poorly made by Bergdorff- 
Goodman standards, but not too unattractive. .. . 

“The Scotch lassies are cute, personable and v-e-r-y prac- 
tical. They talk about London girls in the same way that 
Michigan girls talk about New York girls. . . . 

“British soldiers are rugged, stocky and generally good- 
looking, but the Yanks have the corner on romance because 
of their spontaneous gayety and easy-spending habits. A 
favorite gag in Britain is, ‘If the Yanks fight as well as 
they make love, the war will soon be over’.” 

Corporal Stone also reports that G.I.’s are avid readers. 
“We eat every crumb of journalistic cake we can get,” he 
says, “and I’d trade a swell English gift for a book, say a 
Stephen Crane, a Dreiser or a Melville.” 

At ease, Corporal Stone. The post-office has okayed ship- 
ment of the books.—Don Samson. 

* 


No wealth can buy a good conscience. 
* 


Need for National Health Program 


Draft Director General Hershey’s startling disclosure that 
one-third of the men called up for the draft have been 
rejected for mental or physical defects, that the number of 
men rejected in this war is equal to all the men accepted 
in World War I, brings home forcefully the urgent need for 
a national post-war health program. 

The tasks ahead of us, both at home and abroad, call for 
a nation of strong, virile, healthy men and women with all 
the essential qualities of doers and leaders. 

Such a program must be largely educational. Our youth 
must be taught how to live right. But after they leave the 
schools the work must be carried on wherever they may go 
—in the home, on the farm, in the office and factory. 

Many big, progressive companies have long realized the 





importance of keeping their workers in good physical cop, 
dition. Through health insurance, free medical service and 
hospitalization, periodical examinations, etc., much progress 
has been made, but it is not a job for industry alone. It’s g 
national problem, and, obviously, much remains to be done, 
If the U. S. is to play the role it is destined to play in the 
world of tomorrow, a national health program should rank 
near the top in our post-war planning.—GeEorce Wo yr. 











Always a Better Way 


A small manufacturer of essential civilian goods has a 
sign in his office which reads, “There’s always a better 
way.” He called my attention to it, saying, “If the war has 
taught me anything, it’s taught me that. I used to think 
we had the last word in everything around here, that our 
products had reached the perfection point. 

“And bang! The war came along, and, in spite of prior. 
ities, we couldn’t get the materials our research showed 
we had to have, and we couldn’t get the trained help we 
needed. 

“We soon found out, were forced into finding out, that 
many so-called substitute materials were better than those 
they replaced, and at least two unskilled workers con- 
tributed invaluable ideas for improvement to products that 
will be carried over to the post-war period. 

“From now on,” he concluded, “no matter how good 
we think our way of doing something is, no matter how 
good our products are, we'll remember this: There’s always 
a better way of doing it. | hate to think how smug we were 
until the war put a bomb under us—and we woke up.”— 
Don Samson. 






















No Millennium, But— 


Has business oversold itself and the public on the over. 
night coming of a post-war millennium? 

Warning that education of the public to the new devel- 
opments has got to come first, and that this will take time, 
G. T. Sweetser of the Abbott Kimball Co., declares: 

We Americans have a great way of getting all hepped up over 4 
new idea. We've practically oversold the public and ourselves on 4 
post-war millennium—television in every parlor, streamlined cars, 
super highways, planes or helicopters in every yard, houses where 
electronics do all the work, the other side of the world nearer than 
the other side of the county in our fathers’ time, and stores with 
world-wide trade. And this is to come “all right away quick,” tea 
minutes or so after the bugles blow “cease firing.” Merchants want 
to be up with the band, but not so far ahead that “the elephants 
can’t keep up.” 

That is undoubtedly true. It will take time to design, 
produce and sell the countless new products that are com: 
ing. It can’t be done “overnight.” But in the meantime, 
there will certainly be a-big market immediately after the 
war for the products that the public really wants, the n¢ 
cessities, such as houses, automobiles, refrigerators, radios, 
furniture, etc., etc. We can depend upon it that these prod 
ucts (and they will be good products) will start the ball 
rolling, and it will roll fast once it gets started. And it is 
just as certain that the new gadgets will follow.—CHARLES 
FURCOLOWE. 
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— d motion, and in accelerating operations. A Sys- 
d cars, Mat is a master sheet that comes to you with con- 
| where Bunt information or format preprinted upon it in 
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Winning the peace calls 
for “all out” planning, 
by big and small alike 


N sharp contrast to what was hap- 


pening during World War I, or . 


rather, to what wasn’t happening, 
American business men this time are 
giving some serious attention to post- 
war planning. 

Newspaper files for 1918 reveal an 
astonishing absence of any reports in- 
dicating that the nation was concerned 
with what the post-war days would 
bring. There can be little doubt that 
our failure to plan was in no small 
part responsible for the depression of 
the early 1920s, for the hand-out lines, 
the idle factories, paralyzed business 
enterprise. 

Thousands of business men today 
are determined that what happened 
then must not happen again. They are 
convinced that an economically strong 
U. S. is possible if 
expanded employ- 
ment resulting 
from the produc- 
tion of more and 
better goods for 
more and more 
people dominates 
the national scene 
when World War 
II ends. 


These are men who believe that no 
single agency, governmental or other- 
wise, can, by some mysterious mumbo- 
jumbo, evoke a charm which will as- 
sure prosperity for all. Insofar as bus- 
iness is concerned, there is almost 
unanimous opinion that the individual 
business man, and he alone, can plan 





Paul G. Hoffman 





Paut G. Horrman, advocate of bold plan- 
ning by individual business men, has prac- 
ticed what he preaches. As automobile sales- 
man, dealer and finally as chief executive of 
a manufacturing company, he has always 
looked ahead—and gone where he looked. 
Now he plans for Studebaker investment of 
more than $10,000,000 for post-war expan- 
sion; employment of 14,000 as against 8,000 
in immediate pre-war days. 


Wanted: 2,000,000 
Post-War Plans! 


By PAUL G. HOFFMAN 


successfully for the post-war future of 
his own particular establishment. 

If American business enterprise is 
to do its full share in leading the na- 
tion into @ period of genuine post-war 
prosperity, each of our 2,000,000 indi- 
vidual businesses must prepare now its 
own program of post-war activities. 

Two million bold, intelligent plans 
for launching vastly increased peace- 
time production will infuse America 
with unprecedented vigor when mak- 
ing the transition from war to peace. 

Too many small business men still 
feel that post-war planning is a job 
for the big fellows. Perhaps statistics 
like these will change their opinion: 

Out of the nation’s 2,000,000 sepa- 
rate business establishments (exclu- 
sive of farms), only around 3,200 em- 
ploy 1,000 or more workers. Some 
35,000 employ between 100 and 1,000 
workers. The rest, still numbering 
nearly 2,000,000, employ fewer than 
100 persons each and represent, fur- 
thermore, 45% of the total business 
employment in the country. 


CALLS FOR 50,000,000 JOBS 


Does that look as though post-war 
planning is something for Big Business 
alone? 

Here are a few more facts to pon- 
der: 

During 1940, our last normal pre- 
war year and a record twelve months 
of peacetime production, America’s 
gross output of goods and services 
amounted to $97,000,000,000. Approx- 
imately 46,000,000 individuals were 
employed that year in civilian and 
military activities. Since that time the 
ranks of employees have increased tre- 
mendously. Many civilian workers, to 
be sure, will return to homes and 
schools when the war ends, yet re- 
search experts warn us that in spite of 
these withdrawals we will avoid seri- 
ous unemployment only if we have 
ready from 53,000,000 to 56,000,000 
jobs in the. post-war era. 

In order to reach that goal, we must 
have from 7,000,000 to 10,000,000 


more civilian jobs available than we 








had in 1940. Those jobs will com 
only if the national gross output of 
goods and services is stepped up fron 
30% to 45% over the record-smashing 
mark reached in 1940. Private enter 
prise, not government hiring of mas 
es of people, must give us the needa 
jobs. 

Already more than 1,900 community 
committees are attacking the post-wa 
employment problem on the co 
nity level, and are stimulating busines 
firms in those communities to boos 
their highest peacetime output as som 
as war controls are lifted. 

Many communities have already 
completed their plans and will k 
ready to supply the jobs which thei 
areas demand. Behind such achieve 
ments are farsighted business ma 
who have determined how their facil: 
ties can be expanded, how much thei 
personnel must be increased, ho 
many salesmen must be hired a 
trained to cover expanded markets. 

The Committee for Economic Deve 
opment is helping to set up program 
of that kind by collecting, evaluating 
and distributing statistical data, by 
giving business men histories of plar 
ning already in operation, by inform 
ing management how post-war plat 
ning can be initiated, developed 
brought to fruition. It is keeping ¢ 
watchful eye on all government aml 
business policies which will affect pro 
duction and employment and, through 
its staff of research experts, is making 
intensive studies in many busines 
fields to serve as guides for smatt 
aggressive post-war planning. All sud 
information is available for the asking 
and is being distributed through the 
community committees working in # 
corners of the country. 

Let me mention just two instance 
of what is being done by individu 
employers: 

In Michigan a machine shop owntt 
saw the number of his employees it 
creased from a peacetime total of 2) 
to a wartime strength of 200. His natt 
ral inclination was to cut this staff 
the original 20 as soon as the war Ww 
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over. A C.E.D. meeting which he at- 
tended started him thinking. “Why,” 
he asked himself, “can’t I keep this 
staff producing for me in peacetime?” 
A satisfactory answer obviously lay in 
increasing his post-war activities be- 
yond anything attempted in the past. 
With this in view, he visited purchas- 
ing agents of local automobile and 
automobile parts plants and returned 
with enough contracts to assure post- 
war work for the entire crew of 200! 

In Indiana the head of a company 
producing refrigeration equipment be- 
came enthusiastic over his post-war 
possibilities. He had under wraps a 
home air-conditioning unit which he 
planned to introduce as soon as re- 
moval of war restrictions permitted. 
But, on second thought, why not make 
plans right now for marketing the new 
product? Seeing no reason for delay, 
he held sales meetings of wholesalers 
and dealers throughout the country 
and filled his briefcase with enough 
ordérs to guarantee immediate post- 
war production at a volume almost as 
great as that of his current war work. 


NOW'S THE TIME 


The time to analyze post-war poten- 
tialities is now. The time to make ag- 
gressive plans for expanding and sell- 
ing increased peacetime output is now. 
It is up to every individual business 
enterprise, regardless of size, to define 
and centralize the responsibility for its 
post-war planning within its own or- 
ganization, to draft its product pro- 
gram by analyzing both pre-war and 
post-war products, to work out its mar- 
keting and sales campaign, to deter- 
mine the manufacturing facilities it 
requires, its employee and employee 
training requirements, and the operat- 
ing funds it needs. 

Business simply can’t afford to wait 
until after the war if it is to accelerate 
production, stave off unemployment. 

One more word: Our national econ- 
omy must have a healthy environment, 
one that will encourage business in- 
itiative and adventurousness. Our tax 
system must be modified so that busi- 
ness and investors will be encouraged 
to invest capital, take risks, and there- 
by create more productive jobs. We 
must have an economic climate which 
will give perhaps as many as a million 
of our returning service men the 
chance to enter business for them- 
selves, and the assurance that success- 

management will earn them the ré- 
wards to which it is entitled. 
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ICHARD V. MILLIGAN, a 
safety director at Carnegie- 
Illinois Steel Corp., has given 
safety education a new twist at 
the company’s Edgar Thompson 


Works. His idea: Building a 
working model to illustrate the 
most hazardous labor situation he 
could create. Charts, posters and 
movies were all right as far as 
they went, he felt, but they didn’t 
go far enough. 

“They lack personal appeal,” he 
says. “Workers look upon an ac- 
cident as something which hap- 
pens to someone else, never to 
themselves. We had to find a way 
to help every worker project him- 
self into a job situation and think 
of safe operation as it applies di- 
rectly to himself. The model does 
the trick.” 

Milligan’s model is based upon 
the efforts of a worker to hoist a 
bucket of scrap metal to the roof 


of a building by means of a pul- 


ley and ladder. Wrapping the free 
end of the pulley rope around his 
arm, the misguided worker’ begins 
to ascend the ladder and falls 
heir to a slapstick assortment of 
industrial accidents. First, the 
bucket pulls him to the roof, 
where he hits his head on the 
sheave wheel; the rope breaks 
and he falls to the ground. The 
bottom then falls out of the buck- 
et, showering its contents on the 
poor unfortunate, and another 
worker opens the door, knocking 
the ladder on top of him. 
Milligan took his model through 


Safety Education—Dramatized 


the mills. “What’s wrong with this 
set-up?” he asked. Workers gath- 
ered around, making a game out 
of guessing. Then he operated the 
model. The men laughed, but the 
lesson stuck. He began to think 
about a more serious model. Using 
a collection of tin cans, watch 
parts, wheels from a toy train, 
flashlight bulbs, locket chains and 
nail polish, he built an overhead 
crane. He then made a railroad 
car from tin cans and molded 
rails. He cast hand rails for the 
stairs and runways, rigged up fire 
extinguishers and equipped the 
crane with safety lights and a lim- 
it switch. A small electric motor 
supplied the operating power. 

It proved to be a huge success 
from the start. 

Fascinated, the men watched— 
and remembered. Milligan finds 
that new employees who receive 
their preliminary instruction by 
use of the model can be partially 
trained without risk of injury to 
other personnel or damage to ex- 
pensive equipment which some- 
times occurs during instruction 
right on the floor. 


His experiments have been so 
successful that he is now planning 
to expand his model program 
with other pieces of small-scale 
equipment. His current project is 
a model of the human body, 
which will show correct tech- 
niques for lifting heavy objects. 
Springs, replacing the human 
muscles, will indicate muscle 
strain.—CHARLES ,FURCOLOWE. 














and America’s peacetime produc- 

tion gets under way, a host of new 
and improved products will go on the 
market. Many of these post-war prod- 
ucts will have been designed by Wil- 
bur Henry Adams, who, though only 
38, is already one of the top-flighters 
in his field. 

In the past 10 years, Adams has 
designed between $35,000,000 and 
$50,000,000 worth of merchandise—in- 
cluding the sidewall of the Silvertown 
tire for B. F. Goodrich; refrigerators 
for Stewart Warner; air compressors 
for Worthington Pump; buses for 
Twin Coach; batteries for Willard; 
bicycles for Colson. 

Like all industrial designers, Adams 
stresses the importance of good de- 
sign as a sales factor. Unlike so many 
of his colleagues, however, he is quick 
to admit that, after all is said and 
done, the buyer is the real designer. 
“At his best,” he says, “the profes- 
sional designer follows instructions. 
That is to say, he meets a demand. 
Market research dictates the product 
needed, at least among the more for- 
ward-looking manufacturers.” 


Jes as soon as the shooting stops, 


PUBLIC KNOWS DESIGN 


According to Adams, the public not 
only knows good design, generally 
speaking; they demand it’ as well. As 
a result, he says, the designer’s office 
is becoming a “trading post” of ideas. 
“Some designers, including myself,” 
says Adams, “even go out with sales- 
managers contacting prospective ac- 
counts. 

“There are times, of course, when 
the designer must tax his imagination 
to the limit. We must still sometimes 
pull rabbits out of hats. But in the 
long run, from here on in, the de- 
signers big job will be translating 
buyers’ desires into designs.” 

What, from the designer’s stand- 
point, is a good industrial design? 
Adams does not hesitate to answer, 
“A good design is one that sells. But 
I might add that a good design alone 
does not make for successful market- 
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Artist for Industry 


That's Wilbur Henry Adams, pioneer in industrial design, whose 
ideas and predictions should be of interest to every business man 


By C. F. GREEVES-CARPENTER 


ing. Without good advertising and 
sales promotion, a good design some- 
times flops.” 

He believes that a simple, practical 
design, incorporating good mechani- 
cal features, is usually the best. But 
not always—and he cites the time he 
redesigned a well-known brand of re- 
frigerator. “It was the most practical, 
dignified job I’d ever done,” Adams 
recalls, “so dignified, in fact, that the 
vice-president in charge of sales flung 
up his hands in horror. He demanded 
more chrome, more trim, declaring 





Wilbur Henry Adams 


that the refrigerator had to be jazzed 
up for the market for which it was 
slated. And he was right, of course. 
We jazzed it up and it sold like hot- 
cakes.” 

About the world of tomorrow. 
“People are expecting great things, 
have been led to expect great things,” 
says Adams, “and they will indeed 
see many improvements and innova- 
tions. But many products will have to 
be tested on a small scale before 
they’re mass produced, and I would 
say that the so-called helicopter age 
is not of the world of tomorrow, but 
of the world of the day after to- 
morrow. 

“Plastics will certainly find many 
new and notable applications. How- 











ever,” he sums up, “I think their big 
role will be their impregnation into 
various vehicles and building mate. 
rials. In building, plastics will mean 
better light, better insulation, among 
other things.” 

Adams grew up in Erie, Pa., went 
to grade school there and on to Car. 
negie Tech and M.I.T. Upon the com. 
pletion of his studies, he hegan his ap- 
prenticeship in designing. He worked 
with Walker and Weeks, the Cleveland 
architectural firm; he worked with the 
late Raymond Hood, designer and ar. 
chitect (New York Daily News Build. 
ing and Rockefeller Plaza); with Os 
car Bach, the famed metallurgist who 
perfected colored stainless steel. 


PIONEER IN BUSINESS 


By 1932, after a brief stay in Holly. 
wood as a set designer, Adams set up 
shop as an industrial designer in 
Cleveland; married Arleen Williams, 
an interior decorator, and soon be 
came known as “a man who was going 
places.” The game was still new and, 
with Bel Geddes, Teague, Loewy and 
Dryfus, he was a pioneer. 

Adams now lives on a farm outside 
Erie, where he has his studio and 
workshop. His studio is the last word 
in comfort, has a guest room and bath 
attached, so that a visiting client can 
make himself quite at home. 

He has three children, some chick- 
ens, goats and cats. He plays the fiddle 
for inspiration, collects antiques and 
glassware as a hobby. Collecting an- 
tiques, he says, is a hobby that helps 
him in his work. “Some of the old 
boys,” he declares, “had great ideas. 
And some ideas are so old, they're 
new.” 

Adams is a slender man with dark, 
straight-back hair and a clipped mus 
tache. He looks quite young. He loves 
his life, his work. “There’s never @ 
dull moment,” he says, explaining that 
he’s now working on everything from 
bathroom accessories to motor buses. 
His secret ambition: Some day to re 
tire and paint water colors in New 
Mexico. 
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“World Calendar —a 
Post-War Bet? 


Long a topic for talk, 
calendar reform may yet 
become peacetime boon 


works took a hurry-up, 90-day 

contract for a certain lot of tools. 
the contract contained bonus-or-pen- 
alty clauses, and the company made a 
good chunk of profit. 

This year the company got a chance 
at a repeat order. Supplies on hand, 
differentials in cost and labor effi- 
ciency, transportation, surety, priori- 
ties, etc., were all meticulously checked. 
The contract was taken again—and a 
big loss resulted. 

What was to blame? The calendar! 
This tricky and eccentric measurement 
of time had shortchanged the company 
three and one-half working days on 
the second contract; sufficient time to 
wipe out profit with overtime charges, 
and, due to a one-day production de- 
lay which brought the order out on 
Saturday, cost the company another 
two days’ transportation delay. 

The company’s laments are just one 
small voice. 


J jee years ago a Tool and Die 


RETAIL HEADACHES 


Charles Riggs, managing a depart- 
ment store, has grown grey trying to 
figure comparative tables. He wants to 
put on a special sale this week and 
looks to the same week’s figures for 
last year as his yardstick. But it is not 
the same week. Last year the same 
month had four Sundays; this year it 
has five. Last year a holiday fell on a 
Saturday; this year it falls on Wednes- 
day. Last year, mid-month paychecks 
fell due on Friday, coincident with 
weekly paychecks; this year they fall 
due on Sunday. 

There isn’t a business that escapes 
the inconsistencies of a calendar where 
the days, weeks and months repeat 
themselves only once every 400 years. 
It’s rather difficult to go back that far 
for comparative analysis and cost 
break-downs. Surety companies have 
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By T. C. McCLARY 


long ringed the 13 Redletter days, and 
no contract is ever dated on one of 
those due to the fact that at some point 
it will bring quarterly payments and 
premiums out on days which do not 
exist, such as February 30th. 

Labor Day may fall anywhere from 
the first to the seventh of September, 
and the date it fell upon last year is 
no index of helpfulness to resort own- 
ers, retail stores, power companies, 
filling stations, banks, etc. Christmas 
may fall upon any day of the week. 
When it falls on Friday or Saturday, 
business figures it got a fair full week’s 
work. When it falls on Thursday, it 
effectively cuts the work week to two 
and one-half days. New Year’s can 
fall on any day of the week and when 
it comes mid-week, a good many in- 
dustries chalk the entire week off on 


the red side of the ledger. 
FIGURING A FINE ART 


Power, delivery, surety and trans- 
portation companies have had to fig: 
ure this calendar business down to a 
fine art. Next, possibly, to collecting 
original DaVinci’s, it’s about the most 
expensive art known. The calendar we 
use, the Gregorian, contains 28 differ- 
ent combinations or kinds of months, 
and 14 different calendar years. The 
first day of any given month or quar- 
ter may fall on the same week-day as 
the preceding year, or upon an alto- 
gether different day. Holidays skip all 
over the week from year to year. 
Bankers go into deep melancholia con- 
sidering quarterly agreements which 
may span 90, 91 or 92 days. The in- 
terest waste and complications of a 
first “half” year of 181 or 182 days, 
and a second “half” of 184, is enor- 
mous. 

The general inadequacy of our pres- 
ent calendar has become increasingly 
obvious to business with the trends 
toward lower margins of profit, in- 
crease of efficiency, reduction of dis- 
tance and the necegsity for rapid turn- 
over and elimination of all waste. In 
the post-war international trade world, 
waste due to calendar fluctuations may 


well mean the difference between profit 
and loss, self-sustaining business or 
subsidy, American trade leadership or 
American trade loss to countries of 
lower production costs. International 
corporations and transport companies 
are particularly concerned. Their plan- 
ning must necessarily be long-range 
and eliminate delay and idleness of 
equipment. It’s no longer enough to 
know a shipment can be made in 36 
hours or 22 days. It’s got to get into 
port on a working day with no day 
lost at the other end. The existent cal- 
endar does not permit such through- 
out-the-year scheduling. 


EASTMAN PIONEERED IDEA 


The late George Eastman was one of 
the first to recognize the waste and 
complications of the Gregorian calen- 
dar and the need for reform. Exten- 
sive research led him to offer a re- 
formed calendar, which divided the 
year into 13 months. The plan was 
conceded sound in theory but bumped 
up against human nature. The number 
13 is still considered unlucky by much 
of the world population. There was the 
additional fact that many feared that 
a trend would result to scale up pay- 
rolls, rentals, etc., by 1/13th. 

Growing interest in calendar reform 
resulted in the formation of the World 
Calendar Association. .The conclusion 
of a combined scientific, astronomical, 
marine, business and_ ecclesiastical 
study was the so-called World Calen- 
dar. This would divide the year into 
four precisely equal business quarters 
—each composed of 31-30-30-day 
months. The first month of every quar- 
ter would start on a Sunday; the sec- 
ond month upon a Wednesday; the 
third month upon a Friday. Any given 
month-date would fall upon the same 
weekday each year. Every Christmas 
would come upon Monday and every 
New Year’s Day upon a Sunday. Each 
World Calendar month would contain 
exactly 26 weekdays, exclusive of Sun- 
days. The first month of each quarter 
would have five Sundays, the others 

(Continued on page 35) 


















66 O you mean to tell me that you 

were offered a flat $25,000 a 

year and turned it-down?” I 
was frankly incredulous. “Look, John,” 
I said, “I don’t think either of us has 
ever thought of putting on a flourish- 
of-trumpets act for the other. What’s 
the idea of starting at this late date? 
I know what kind of money you're 
drawing now, and it’s darn nice mon- 
ey, too. But it isn’t anything like 25 
grand.” 

John smiled. 

“I’m not stringing you, Jim,” he re- 
plied. “I was offered that much, and 
I did say no. Why? Because I didn’t 
care about the work. Because I like 
my present job. I’m happy at it. Why 
should I change, then? Give me one 
good reason.” 


NEW VALUES NEEDED? 


I was about to say that I could think 
of 25,000 reasons, when I saw the 
light. I left my friend, feeling at one 
with a whipped puppy. I had bumped 
up against a brand of thinking which 
had made me pretty much ashamed of 
my own cerebral processes. I was but 
one of millions dedicated to the wor- 
ship of a golden calf. The profit motive 
first, the work motive second. 

At the risk of being accused of sen- 
timental moralizing, I would suggest 
that the route along which our think- 
ing travels, as regards values, is dotted 
with many erroneous direction mark- 
ers, which we seem to be blindly fol- 
lowing. In the beginning we set up 
certain standards which, later, became 
habitual standards. We are past that 
point now, and they are instinctive. 
You doubt it? Then perhaps you 
haven’t heard remarks such as: 

“No, I don’t work there any more. 
Sure, it was all right, and I liked the 
work, but another company offered me 
more money, and who am I to be 
kicking more money out the window?” 

Or how about this one: “Yes, we 
wanted Michael to keep on with his 
music. He has such a natural bent for 
it. But, after all, you know how it is 
with music—lovely, but no money in 
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Our Objective for Today 


Here's an outspoken analysis of the flaws 
in America’s standards of worldly success 


By JAMES ABELL WRIGHT 


it. He’s entering law school next Fall. 
Doesn’t want to, of course, and ob- 
jects frightfully, but Michael will come 
around all right in time, and thank us 
for taking such an interest in his fu- 
ture.” 

I stood at the desk of an employ- 
ment manager in a large industrial 
plant. Just outside his glass door a 
crowd of job applicants waited. One 
by one, they were admitted to be inter- 
viewed. In almost every ,case the em- 
ployment manager was beaten to the 
draw on the first question, for in every 
case the prospective employee, whether 
man or woman, blurted out a blunt, 
acquisitive, “What wages do you 
pay?” That was the only really im- 
portant item to be considered. All else 
was purely secondary. If the employ- 
er’s answer appeared satisfactory, the 
applicant lingered long enough to find 
out about the hours, holidays, fre- 
quency of pay day, etc., and in some 
cases showed interest to the point of 
inquiring whether the work was hard 
or easy. 

There was the young fellow who 
showed great promise as a journalist. 
He was young—still in high school— 
when the unmistakable evidences of his 
talent for expressing himself in writ- 
ing began to assert themselves. After 
graduation, he went on to college, spe- 























“But Madam, what will our home econ- 
omist demonstrate on?" 





cializing in journalism. Fresh out of 
the university, he approached the city 
editor of a large metropolitan daily, a 
man whom he knew. 

“What are the chances of getting on 
as a reporter?” he asked. 

“Fine,” was the reply. “Report for 
work tomorrow morning.” 

“What’s the pay?” the lad asked. 

“Fifteen a week at the start,” the 
editor replied. 

“That settles my journalistic career,” 
said the youth. “I wouldn’t grub along 
on that kind of money in any job.” 
And he didn’t. His future as a writer 
ended then and there, because, as much 
as he enjoyed writing, it didn’t weigh 
as much as the other consideration— 
money. I will say this much for the 
boy—he did all right by himself as a 
manufacturer’s agent, selling ball bear- 
ings and surface grinders, and estab- 


lished a very interesting bank account. 


HE'S SUCCESSFUL, BUT— 
On the other hand, I happen to know 


that, in spite of his financial success, 
the boy still casts many a wistful 
glance at friends he knew in school, 
many without his wealth of native tal- 
ent, who are deeply and happily en- 
gaged in the work which attracted 
them in the first place. I have caught 
that wistful expression in his face 
again and again, and as I have seen 
it appear, then vanish, I can fairly 
hear him saying to himself, “Oh well, 
I’m making more money than Tom is, 
anyhow; and what’s more, who knows 
but that I may get back into journal- 
ism some day in spite of it all.” 
There is this to be said, however, 
for the mercenary-minded side, and 
that is that perhaps they themselves 
are not solely responsible for their 
own attitude. A paradoxical statement, 
no doubt, but to some extent true. We 
ourselves, barring a pitifully few ex- 
ceptions, have brought this condition 
into being. Why is it that Anton Su- 
barajek, Pat Kelley or Vladimir Ro- 
sinski is so acutely concerned with the 
pay he receives, interested to the point 
of excluding all other factors, if it 
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TO EMPLOYERS: Because knowledge is the greatest 
foe of cancer, it is important that everyone know 
the facts below. 


beliefs © 








Misbelief #2... THAT ALL LUMPS AND GROWTHS ARE 
CANCERS 


This, of course, is not true. The symptoms that may 
indicate cancer are often due to other causes—only a doctor 
can decide. A leading cancer clinic reports that, of the women 
who came for examination because they suspected cancer, only 
114% actually had the disease. The important point is that 
all of these women, whether or not they had cancer, received 
immediate professional attention and avoided needless worry. 


Misbelief #4... THAT CANCER STRIKES WITHOUT WARNING 


Cancer does give warning! Everyone over the age of 30 should 


know these common signs of cancer: 


@ Any unusual lump or thickening, 
especially in the breast. 

® Any irregular or unexplained 
bleeding. 

* Any sore that does not heal, par- 
ticularly about the mouth, 
tongue, or lips. 


Send for Metropolitan’s free booklet, “A Message of Hope About Cancer.” 
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On request, Metropolitan will gladly send you en- 
larged copies of this message for posting on plant or 
office bulletin boards. 


e Loss of appetite, or persistent, 
unexplained indigestion. 


e Noticeable changes in the form, 
size, or color of a mole or wart. 


e Any persistent change from the 
normal habits of elimination. 


Misbelief #1... THAT CANCER IS A HOPELESS 
DISEASE 


Far from it! Thousands of people have been cured of 
cancer. Many more are being cured now than ever before. This 
is the result of greatly increased knowledge and skill among 
doctors . . . of better facilities for diagnosis and treatment .. . 
of greater public realization that successful treatment depends 
largely upon early recognition. 





Misbelief #3... THAT CANCER CAN BE CURED WITH 
MEDICINE 


It cannot! Beware of quacks who promise quick cures 
using unproved methods. The only known methods of treating can- 
cer effectively are X-rays, Radium, and Surgery, alone or in com- 
bination. In skilled hands, these proved methods are success- 
fully treating cases which, not many years ago, would have 
been judged hopeless. Getting to the doctor early is your great- 
est contribution toward cure. j 





COPYRIGHT 1944— METROPOLITAN LIFE INSURANCE CO. 


Metropolitan Life 
Insurance Company 
(A MUTUAL COMPANY) ey) 
Frederick H. Ecker, CHAIRMAN OF THE BOARD 
Leroy A. Lincoln, PRESIDENT 


1 MADISON AVENUE, NEw York 10, N. Y. 
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isn’t because of his feeling amounting 
to fear of what his wife and family— 
and the folks in his community—may 
think. His pay represents the basis on 
which he is judged by his associates. 
You may contradict that to the end of 
time, yet it is as factual as the rising 
of the sun. If you happen to be a 
neighbor of Anton’s, your respect for 
him doesn’t originate out of the fact 
that he is an excellent wood carver, or 
an expert welder, or an outstanding 
pianist. You may as well confess that 
your approach to him is influenced by 
the kind of house he lives in, the car 
he drives and by the certain air of 
confidence which has come to ride on 
the shoulders of the man with the well- 
lined pockets. 


“BANK BOOK" APPRAISALS 


In the same way, probably, your 
wife forms her opinions of Mrs. Anton 
on the goodness or not-so-goodness of 
Mrs. Anton’s clothes, the clothes the 
little Antons wear, and the kind of 
furniture she saw in Mrs. Anton’s liv- 
ing room the morning she stopped in 
to borrow a couple of eggs. Further- 
more, this same basis of appraisal is 
used, whether your address is Water- 
front Row or Van Gelt Boulevard. 

“As is your bank book, so are you.” 
Whereas this may appear to be a bald, 
uncompromising way of expressing it, 
we may as well face it for the truth 
which it is. The proof is all around us. 
I know a man up the block a way, who 
has been mixed up in a good many 
nefarious enterprises. More than once 
he has brushed with the law, but in 
each instance he was shrewd enough 
to worm his way out on a legal tech- 
nicality. His ventures have been profit- 
able to the extent that he lives in a 
palatial home, drives two expensive 
cars and indulges himself and his fam- 
ily in all of the costly accessories so 
indicative of success on the American 
plan. And the world about him says, 
“Yes, Mr. Raffles, quite so, Mr. Raf- 
fles,” and grovels at his $50 shoes. Do 
you think for an instant that Mr. Raf- 
fles would be accorded those obsequi- 
ous attentions if he were just an indi- 
gent second-story worker, or a section 
hand on the railroad? 

The sales manager of a large organ- 
ization once expressed himself in this 
wise: “I insist that all of our repre- 
sentatives be well-dressed. They must 
radiate an air of prosperity. Why? 
Because people don’t like to do busi- 
ness with men who don’t look as if 


they were successful men—don’t have 
the necessary respect for them.” 

Of course the sales manager was 
right. But what a sad commentary on 
our standards, this gauging of those 
about us by such superficialities! 

“Money is a necessary adjunct to 
graceful living,” is a fairly common 
phrase today. We admit that the pau- 
per doesn’t have too much opportunity 
for living the graceful life. On the 
other hand, our interpretation of the 
words assumes that the more material 
possessions one can accumulate, the 
more graceful one’s living. The result 
of that interpretation? Look at the 
faces of the men you pass on the 
street—drawn, harassed faces of run- 
ners in a mad race, each trying to 
maintain the killing pace which he be- 
lieves the other has set. Jones is en- 
deavoring to manage an establishment 
equal to White’s, and White has a bad 
heart condition brought on in trying 
to keep up with Jones. 

Stand on a busy street corner. Stop 
the first man who happens along, and 
ask him to name 10 operas or 10 
symphonies. Accost the next man for 


Canada Looks to the Future 


By JAMES MONTAGNES 


Canapa is laying the groundwork for 
her post-war export trade. According 
to Munitions and Supply Minister C. 
D. Howe, 225 war-built ships will be 
available as tramp steamers for trade 
from Atlantic and Pacific ports. The 
ships are now in Canadian service and 
on loan to Britain and Australia. How- 
ever, they are already earning a profit, 
since the government-owned company 
which operates the fleet—the Park 
Steamship Co., Ltd.—has turned over 
$10,000,000 to the Canadian Treasury. 

In addition, Canadian business men 
have pitched in by forming a Canadi- 
an Exporters Association, containing 
211 member companies, with a 1944 
goal of 500. Working in close co-oper- 
ation with the Department of Trade 
and Commerce, the Association aims 
to boost Canada’s export trade to new 
peacetime heights. 

Canadian exports last year totaled 
nearly $3,000,000,000, an increase of 
$2,000,000,000 over 1939 figures. 
Much of this, of course, consisted of 
war business. Canada’s diplomatic and 
consular representatives have also been 





the titles of 10 literary classics, ang 
the next for the names of 10 of the 
world’s great artists. Prepare for dis. 
appointment, for if you find even one 
of those men with a batting average 
of .300, you are entitled to be very 
surprised. Those men haven’t had time 
to absorb such trivia. They are out 
gunning for that graceful living. 

are enrolled in the school of thought 
dedicated to the principle that any. 
thing, even a graceful living, can be 
bought, provided one has the where. 
withal for the purchase. Day by day 
happiness, the satisfaction of being en- 
gaged in the work one enjoys and can 
do the best, the ease and comfort of 
going to sleep at night with a mind 
clear enough for the business of sleep, 
the ability to revel in one’s family and 
friends for what they are, instead of 
what they have—all these are matters 
which can wait. Or can they? 

My friend John doesn’t subscribe to 
that premise. He hasn’t been converted 
to that type of worship. And those of 
us who have, gape at him in wide-eyed 
incredulity, murmuring, “You turned 
down a $25,000 job? It can’t be!” 





increased from pre-war days, when 
there were only six diplomatic repre- 
sentatives, some trade commissioners 
and no consuls. ‘Today shé has diplo- 
matic representatives in 21 countries; 
consular representatives are already 
established; and a growing number of 
trade commissioners are in the offing. 

Canada has ambassadors today in 
the U. S., Brazil, Russia, China, Mexi- 
co and with the French National Lib- 
eration Committee. There is one min- 
ister plenipotentiary at London accred- 
ited to the exiled governments of 
Czechoslovakia, Greece, Norway, 
Yugoslavia, Netherlands and Belgium. 
There are also ministers to Peru, Chile 
and Argentina, with others to be ap- 
pointed soon to Sweden and Turkey. 
Within the British Empire, Canada has 
high commissioners in Great Britain, 
Eire, Australia, New Zealand, New- 
foundland and South Africa. Plans are 
also being made to extend diplomatic 
relations with Cuba and Colombia. In 
short, wartime Canada is already look- 
ing ahead to an expected peacetime 
exporting boom. 
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we THEY EVER mount a 
Diesel Tractor alongside the 
cannon on a courthouse lawn to 
honor this great combat weapon? 


—— ® Anyway, it’s an idea! For here’s a 
yway. 


peace-time builder that’s a sensation 
on the battlefield, winning praises from 
Gls and Generals alike—moving dirt, 
rock, sand, frozen tundra and jungle 
swamp-—by the ton and in a hurry. 


Tens of thousands of International 
Tractors are serving the military— 
in the Army, the Navy, the Marine 
Corps and the Air Forces. Tractors pave 
the way for airpower, footpower and 
firepower ... All honor to the men who 
drive them! 


While these tractors are fighting on 
the battlefront, it’s up to all tractor 


operators to conserve equipment here 
on the home front. Make it last! Har- 
vester and the International Power 
Distributors stand ready to see you 
through. 


If your need for new equipment is 
vital to the war effort, we will have 
equipment for you. If your need is less 
vital we will safeguard your present 
International Power with every serv- 
ice at our command. 


And in the meantime, let’s all re- 
member that it’s up to all of us to fight 
harder on the home front .. . fight on 
the food front—give to the blood bank 
—buy extra War Bonds—fight inflation. 
FOR VICTORY. 


INTERNATIONAL HARVESTER COMPANY 
180 North Michigan Avenue Chicago 1, Illinois 
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Mail Distribution Slow? > 


“Where the *r-* is my mail? I've been 
here over an hour and it hasn't showed 
up yet. This is the fifth time this week 
it's been late! No wonder our office 
doesn't. get rolling until 10:30—no 
wonder we don't get things done. Why 
is the handling of our mail the slowest, 
most inefficient operation in our or- 
ganization?” 


















4 Does Mail Go Out Late? 


“What! You didn’t get our quota- 
tion? Why, that went down to our 
mailroom at 2 o'clock yesterday—it 
should have caught the 5:30 plane! I 
guess our mailroom needs a good, 
thorough overhauling.” 














Here’s a Prescription > 


The trouble is, Mr. Executive, you 
haven't given your mail-handling de- 
partment the expert supervision or 
the modern systems and machines 
you have given your other depart- 
ments, Cure your mail-handling ail- 
ments with CC mail-handling systems 
and machines. Plan your modern, 
postwar mailroom now. Our special- 
ists will gladly help you. 


Metered Mail Systems .. . Postal and Parcel Post Scales . . . Letter Openers... Envelope 
Sealers ... Multipest Stamp Affixers... Mailroom Equipment. (Many Units available.) 
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Your Human 
Relations 


HE story is told of the Hollywood 

executive who advertised for ap 
assistant with a university degree, 
When the candidate for the job ap. 
peared, the executive asked, “Where's 
your diploma?” The young man said 
that he was sorry, but he didn’t have 
it with him, At which the executive, 
who liked the young man, said, “Well, 
prove you're a graduate, just say a 
big woid.” 

Even when big words are meaning. 
less, they have a ring of magic in the 
ears of many people, of all ages. 
Psychologists and psychiatrists know 
very well the power of big words to 
influence suggestible patients. It’s 
necessary that we be on guard against 
big words whose meanings we do not 
know. Since all of us are subject to a 
barrage of big words in our daily in. 
tercourse, we might well pause to an- 
swer a number of self-addressed ques- 
tions: 

1. Do I consciously try to express 
my thoughts in simple words whose 
meanings I know? Abraham Lincoln 
could have answered this question in 
the affirmative. 


2. Do I study the dictionary regu 
larly to make certain that the words 
I use and hear are correctly used? 
Look up such pairs of words as likely- 
liable, aggravate-irritate, intrigue-in- 
terest, rich-wealthy—and see whether 
you have been using them correctly. 


3. Do I ask others to define their 
terms when | don’t know their mean- 
ings? One of the greatest teachers of 
all time, Socrates, made his compan- 
ions define their terms before he would 
engage in a serious discussion. Such 
definitions encouraged complete un- 
derstanding. 


4. Do I increase my vocabulary 
regularly through study? If we learn 
one new word each day and use it in 
our speaking, listening, writing oF 
reading, our vocabulary grows 365 
words a year! 


5. Do I make myself easy to under- 
stand by using correct pronunciation? 
Many of us fail to make ourselves un- 
derstood, not because we don’t use an 
adequate vocabulary, but because our 
pronunciation is faulty. “Let’s look it 
up in the dictionary” is a good motto 
to put into effect—Dr. James F. 
BENDER. 
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NOW! “A New Look of Youth” 


in Zenith’s RADIONIC HEARING AiD 
with the New Weurak-Crlbor Earphone and Cord 


Standard Equipment ...No Extra Cost! 
Now, to Zenith’s famous precision qual- 
ity, years of research have added another 
great advance: an entirely new standard 
of smartness and style! 


With the exclusive new Zenith NEUTRAL- 
COLOR Earphone and Cord, even the most 
sensitive-minded person can wear an aid 
with new confidence and poise. For what 
modern styling did for eyeglasses, this 
smart Zenith ensemble does for the hear- 
ing aid: gives it a new “look of youth.” 
The visible parts are scarcely noticeable— 
they complement any complexion. 

Try it yourself, and see the proof! Dis- 
cover, too, the remarkable performance 
and economy that have won for Zenith an 





THE NEW 

$ Complete 
Ready 
to Wear 





amazing popularity among hearing aids! 
No “high-pressure” methods . . . your own 
ears will decide. Visit your Zenith dis- 
penser. Or mail coupon below for com- 
plete information. 


How Can $40 Buy This Fine Precision 
Quality? Because mass production makes 
possible far greater precision than small 
production, and at the same time it cuts 
costs. This is simply Zenith history repeat- 
ing itself. Zenith portable radios once sold 
for $200. Mass production made them bet- 
ter, and lowered the price to $29! Zenith’s 
leadership in PRECISION MASS PRODUC- 
TION is the reason you enjoy Zenith’s high- 
est quality in a hearing aid at $40! 


BY THE MAKERS OF 
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RADIONIC PRODUCTS EXCLUSIVELY— 
WORLD’S LEADING MANUFACTURER 


All Production Now for War or Rehabilitation 


Accepted by American 
Medical Association Coun- 
cil on Physical Therapy 





CANADIANS! The New Zenith Radionic Hearing Aid is now available in 
Canada — direct by mail only —at $40 complete (Canadian currency) with no 
additional charge for transportation, duties or taxes! For particulars write our 
Canadian distributor, Dept. F-1, Zenith Radio Corporation of Canada, Ltd., 
Guaranty Trust Building, Windsor, Ontario. copyright 1944, ZENITH RADIO CORP. 
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ZENITH RADIONIC HEARING AID 


f=: PASTE ON PENNY POST CARD AND MAIL —--= 


ZENITH RADIO CORPORATION, Dept. F-1- 
P. O. Box 6940A, Chicago 1, Illinois 


Please send me your FREE descriptive booklet on the 


New Zenith Radionic Hearing Aid. 


Name 





Address 


Cai. ast 


esis ..._ State... 
C) Physicians please check here for special literature. 
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Glasses for the Masses 


Leila Ettinger wants to make glasses 


obtainable to anyone who needs them 


OOD eyesight is equally priceless 

(Ge the top-salaried business ex- 

ecutive as to the office boy, but 

the opportunities for retaining good 

vision have, in the past, varied tremen- 

dously for persons in different income 
brackets. 

This condition was the motivating 
force behind the creation of the 
Optical Membership Plan, Inc., a non- 
profit organization, chartered in the 
State of New York. 

The founder and president, Mrs. 
Leila Ricard Ettinger, learned from 
her husband, who was an independent 
optical , manufacturer, about the un- 
justifiably high price of eye glasses as 
compared to their production cost and 
the need for both an ophthalmological 
and an optometrical examination. Af- 
ter the untimely death of her husband, 
Mrs. Ettinger decided to bend her 
efforts towards carrying out the plan 
she knew her hus- 
band had had in 
mind, and about 
which she herself 
was equally enthu- 
siastic: To make 
eye glasses obtain- 
able for all who 
needed them at 
a reasonable cost. 

During the peri- 
od the organization has been operat- 
ing, Mrs. Ettinger has devoted all her 
time and energy to make it a success 
and has received no compensation, or 
even interest on her investment. 

The Associated Hospitals Service, 
with its group enrollment system, was 
used as a model to introduce the 
Optical Membership Plan to the public. 
Unexpected obstacles developed and 
had to be overcome. The ice, however, 
was slowly broken and today, slightly 
more than four years after its incep- 
tion, the O.M.P. extends its services to 
a wide variety of organizations, as well 
as to individual members. 

International Business Machines, 
Broadstreets’, Liberty Mutual Insur- 
ance Co., Moran Towing Corp., Amer- 
ican International Underwriters and 


Leila Ettinger 





By T. LOTHMAN 


other great business organizations 
have encouraged their employees to 
join the O.M.P. With more people 

using bus transportation, it should be 

gratifying to know that employees 

of the Greyhound Bus Co. are also 

availing themselves of the O.M.P. ser- 

vice. 

The main objectives of the O.M.P. 
are to provide a medical examination 
at a cost anyone can afford in order 
to detect a pathological condition of 
the eye or a systemic disease, to deter- 
mine whether or not glasses are neces- 
sary, and to make these available when 
needed, at a fair price. 


TOP-NOTCH STAFF 
The professional staff of the O.M.P. 


consists of one ophthalmologist, who 
is a graduate of the College of 
Physicians and Surgeons, and a mem- 
ber of the American Medical Associa- 
tion, and two or three university- 
trained optometrists. As the refraction 
requires considerably more time than 
the pathological examination, it is 
obviously. necessary that more op- 
tometrists will be employed. 

All members of the professional 
staff of the O.M.P. are engaged on a 
straight salary basis. They have no 
other financial interest in the organiza- 
tion and receive no commissions. 

The pathological examination is a 
distinct advantage to the members of 
the O.M.P. since many diseases may 
be discovered which would not be 
known through an ordinary refraction 
test, such as given by the average op- 
tometrist. The members are advised 
about any such condition and are 
urged to seek treatment with their 
physician or at a clinic, because the 
O.M.P. does not treat diseases. 

Thus the organization does not 
compete with the medical profession, 
but strives to ensure that needed treat- 
ments are not overlooked. This fact 
should tend to bring more patients 
to the private physician than he would 
ordinarily get if only a refraction test 
were given. 

Individual membership costs one 


dollar a year. For this slight fee the 
member may have as many examina. 
tions as seem desirable. In the event 
that it is found necessary to prescribe 
eye glasses, these may be obtained 
through the O.M.P. at a substantially 
lower price than is normally the case, 
Only first-class materials are used and 
there is the same wide choice of 
mountings as is obtainable in any op- 
tical establishment. 

During the past two years, the 
science of Orthoptics (eye exercises) 
has proved extremely successful in 
reducing nearsightedness, and in cor- 
recting weak eye-muscle conditions of 
men in the armed forces who had 
previously been rejected because of 
visual defects. 

Weak eye-muscles, crossed eyes and 
other conditions are helped or com- 
pletely corrected through Orthoptic 
training. Therefore, the O.M.P. has, at 
considerable expense, equipped its of- 
fices with the most recently developed 
instruments and facilities for the ex- 
tension of this service to members who, 
in the opinion of the professional staff, 
would respond to such treatment. 
Naturally, there is an additional fee 
for this service. 

High ethical standards have pre- 
vailed in all the activities of the 
O.M.P., and adherence to these have, 
in some measure, slowed enrollment 
of new members. In spite of that, 
membership for New York and its en- 
virons today totals in excess of 35,000, 
and is mounting fast. 
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A Jeep for the General 


— generals rode horses. To- 
day, they ride to Victory in jeeps. 
It’s not so dignified, of course. 


But, as most generals know, the im- 
portant thing today is horsepower not 
horses, Victory not dignity. 

Generals of industry are learning 
the same truths. 

Today, 49 generals of big industries 
have proved the pulling power of that 
beloved jeep among American publi- 
cations, Puck—The Comic Weekly. 


Through consistent advertising in 
Puck, they give their products a lift 
with the American people that no high- 
horse attitude could ever accomplish. 


For, like the jeep, Puck—The Comic 
Weekly has the vitality that wins the 
imagination—and the hearts—of the 


people. 


_ Too, Puck gives its sparkling pages 
the greatest dignity that any editor can 
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bestow . . . that of being human. Ac- 
tually, there isn’t a more popular or 
better-liked group of companions for 
any company’s advertising than 
“Blondie and Dagwood,” “‘Jiggs and 
Maggie,” “Skippy,” “Donald Duck” 
... in fact the whole roster of Puck’s 
characters. 


If your success as a general of in- 


dustry depends upon winning the 
hearts as well as the minds of the Ameri- 


can people, remember that 20,000,000 


of them read Puck every week. 


Remember, too, that this publica- 
tion is delivered through 15 great Sun- 
day newspapers into the homes of more 
than 6,000,000 families from coast to 
coast. 


For more information, just call or 
write Puck—The Comic Weekly, 959 
Eighth Avenue, New York 19, N. Y., 
or Hearst Building, Chicago 6, Ill. 





The Advertisers: follow- 
ing are the names of the 
manufacturers whose ad- 
vertising has appeared in 
Puck since 1931. 











Baver & Black Ltd. 

Bendix Aviation Corporation 
Walter J. Black, Inc. 

Chesebrough Mfg. Co. Consolidated 
Chrysler Corporation 

The Coca-Cola Company 
Colgate-Palmolive-Peet Company 
Corning Glass Works 

The Cudahy Packing Co. 

Devoe & Raynolds Co., Inc. 
Doubleday, Doran & Co., Inc. 
Doughnut Corp. of America 
Eversharp, Inc. 

Frank H. Fleer Corp. 

F, W. Fitch Company 

General Electric Co. 

General Foods Corp. 

General Mills, Inc. 

A. C. Gilbert Co. 

Gillette Safety Razor Co, 

The Grove Laboratories, Inc. 

H. J. Heinz Company 

Geo. A. Hormel & Company 
International Cellucotton Products Co. 
The Andrew Jergens Company 


“The ‘Junket’ Folks” 
(Chr. Hansen’s Laboratory, Inc.) 


Lambert Pharmacal Company 
Lamont, Corliss & Company 
Thomas Leeming & Co., Inc. 
Lever Brothers Company 

The Lionel Corporation 
Maybelline Company 

The Mennen Company 
Pepsi-Cola Company 

The Pepsodent Co. 

Pillsbury Flour Mills Co. 
Procter & Gamble Co. 

The Quaker Oats Co. 

Ralston Purina Co. 

R. J. Reynolds Tobacco Co, 
W. A. Sheaffer Pen Co. 
Standard Brands, Inc. 

Swift & Company 

Twentieth Century Fox Film Corp. 
Unicorn Press 

U. S. Army Recruiting Service 
Van Camp’s, Inc. 

Wilson Chemical Co., Inc. 
William H. Wise & Co., Inc. 
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Washington Outlook 


T is now an open secret that the 

Berlin-Tokio Axis is shattered. On 

either end are beginnings of man- 
euvers toward positions from which 
Germany and Japan can sue for peace. 
Japan appears to be moving farther 
and faster in this direction and will 
make an effort to pull out of the war 
before Germany collapses. 

Earlier predictions that it would take 
a year after Hitler’s defeat to smash 
Japan have been revised. It could take 
that long, but present indications are 
that the wily subjects of Hirohito will 
not choose a course of annihilation 
when that result becomes a certainty. 
The series of “peace scares” that are 
expected in the next 60 days will only 
foreshadow a somewhat earlier date of 
“conditional surrender.” 

As reckoned by military and diplo- 
matic pulse-takers, the probabilities 
are against an armistice before late 
Fall, but in the accelerated tempo of 
Allied offensives they admit the possi- 
bility of a quick blow-up “almost any 
time.” V-Day is in sight. The imme- 
diate job for U. S. thereafter is filled 
with as many portentious implications 
as has been the construction of his- 
tory’s greatest fighting machine. 


ON THE HOME FRONT 


The strangest political paradox of 
the fourth-term campaign is that the 
chances of Roosevelt’s re-election will 
diminish by the speed of military vic- 
tories. If Hitler were knocked out by 
the end of September, Dewey would 
get even odds to win. Some New Deal- 
ers dissent from this view and insist 
F. D. R. would ride in again on 
prayers of thanksgiving. All agree that 
political reactions to U. S. progress on 
the fighting fronts will be transcendent 
influences in the campaign, but no one 
is dead sure how they will be trans- 
lated at the ballot box Nov. 7. 

Congress will play safe in the faster- 
moving period of war activity. No im- 
portant new legislation will be con- 
sidered before September. Investiga- 
tions will continue. Committees will 
study and report. If at all possible, 
such large issues as a demobilization 


THE 


By GENE ROBB 


law will be held over until after the 
election. 

Veterans now are being discharged 
at a rate of about 40,000 a month. 
Rules for their re-employment pose 
many thorny problems. Unions are op- 
posing the present regulation which 
permits veterans to stay out of unions 
if “closed shop” contracts covering 
their old jobs were made after they 
went into service. Local draft boards 
are called upon to settle many of the 
disputes—the employer’s claim of 
present impossibility to re-hire the 
veteran, the veteran’s loss of ability to 
perform his old job, etc. Cash settle- 
ments may be made in lieu of re- 
employment. 


ON THE “LABOR FRONT" 


The returning soldier is only one of 
several sore spots on the labor front. 
While there are currently fewer dis- 
turbances over pay scales and fewer 
tie-ups on account of clashes between 
rival unions, trouble is rising in three 
other directions: (a) grievances over 
working conditions; (b) sit-ins, the 
union-okayed form of rebellion to 
combat cutbacks in war-contract jobs; 
(c) racial questions. The “Fair Em- 
ployment” Committee now is handling 
about 400 complaints a month and has 
a good record of temporary settle- 
ments. The biggest difficulties on their 
sector of the “labor front,” however, 
will come after the war. 

Labor is turning on most of the 
heat for a speed-up of reconversion 
plans. Industry is divided—not on the 
desirability of resuming civilian pro- 
duction as soon as possible, but over 
the present frame of reconversion 
rules. Many of the plants that are the 
first to run out of war work, and 
therefore are able to swing over to 
peacetime goods, are “war babies” and 
newcomers to industry. The older in- 
stitutions contend it is unfair to penal- 
ize them by depriving them of their 
pre-war competitive positions when 
they have carried most of the war 
load. The change-over thus is off to a 
slow start but government machinery 
to start the transition job will be 


































geared to meet these four important 
requirements: 

1, Getting enough raw materials, 
As things now stand, WPB will be 
charged with material allocations to 
primary producers of civilian and cap. 
ital goods. It is also responsible for 
maintaining production schedules and 
for experimental uses of materials de. 
veloped through war uses. 

2. Reconversion of manufacturing 
facilities. Step No. 1 is now provided 
by creation of the new Office of Con. 
tract Settlement through which war 
business will be terminated and war 
production machinery cleared out of 
munition-making plants. It will be sup- 
plemented by work of the Surplus 
Property Administrator, who will seek 
to find buyers willing to change war 
plants into peacetime factories. 

3. Finding and training workers for 
jobs, and vice versa. Sooner or later 
the big post-war labor job will be set 
up under an Office of Demobilization. 
Business and industry will be urged 
to expand employment and job train- 
ing plans as fast as possible. Effort 
will be made to liberalize “time over” 
compensation for war workers and 
veterans. Schools and colleges will be 
impressed into greater service to 
siphon off for further education at 
least 4,000,000 who are “demobilized” 
at the end of the war. 





EMPHASIS ON DISTRIBUTION 


4. Developing a demand market for 
the greatest peacetime production in 
U. S. history. Disposal of government 
surpluses, half at home and the rest 
abroad, is only Federal marketing set- 
up provided thus far. Next move will 
be an essential production program for 
repairs, maintenance and minimum 
replacement of war-worn machinery. 
U. S. ability to outproduce the world 
can easily be demonstrated again in 
the post-war period, but the primary 
problem will change from production 
to distribution. Advertising will be 
called upon to do much of the biggest 
job of stimulating demand for the 
greatest potential supply of goods and 
services ever available. 
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AMERICAN CAR AND FOUNDRY COMPANY 


FORTY-FIFTH ANNUAL REPORT—YEAR ENDED APRIL 30, 1944 
CONSOLIDATED BALANCE SHEET APRIL 380, 1944 





ASSETS 
ee ee Se os 6s 'ana. deplete lars. w'b- 0.6 sig Wisin Wine Viaie'oa oh be. no-0'0'9.66'0 u'e09:66 debe aeehinmsdeease. $ 60,744,763.20 
Land and Improvements......... 300 00ngs oop Ahn ash eeh rhe nede hele eheenenabanbens $ 7,689,051.04 
Buildings, Machinery and Equipment..................0ceeeeeeeee $77,288,897.71 - 
Less: Amortization and Reserve for Depreciation................. 43,264,589.01 34,024,308.70 
Suh t Ce ene e ei neh i cebe'ns d0e4 daecdes Cbestsernvdderdddadongeves whan ees 19,031,403.46 
hia. oe aia ea bop ud fo 6:49 ene ee ae ee aesiven dep de ane’s 6690 Cod hoeRhtas ess isi demiemeuet bens 138,077,007 .27 
SE ee EN NN 6 wick cc cccdecsccccsseh Weevbecdsccertcbudasicsecne ect ote $19,719,039.33 
U. S. Government Bonds, Treasury Bills and Treasury Tax Notes at cost........ 57,172,230.51 
(Quoted market value $57,173,115.20) 
8 can os ca ddnebobb eae saeciesonvecwesecviessenced'e’ 20,615,863.69 
ee a ace g's Goce. kV eee + eee eee scetercccenuessees ceescees 1,523,763.03 
Inventories at cost or less, and not in excess of present market prices............ 36,834,969.40 
Advance payments to Vendors for materials contracted for.............e+eeeeeeees 197,381.01 
Se, ON MN od ive pees seevicccdedseaveblecécicecssebocednee 2,013,760.30 
(Quoted market value $2,178,575.32) —_——————- 
SPECIAL RESTRICTED DEPOSITS (U. 8S. GOVERNMENT CONTRACTS )........ccccc00 ccccccsccvccsece 6,054,729.55 
es i sc 7 los bands diets epoch eb be ee oewwak dave eb odescvesetereedeeccsevagrececcees 343,612.93 
rr ee MM ts ees cs accesso teleeteceseetecécetdeecavechdcosucrceeeseecess 180,049.29 
EEE COU MED? COMPANIME, 10GB LOSCEVE. 2660 cece cpecccccccvcecccveccccscdocestecssedeccess 601,519.45 
Pee Wal CRMUIEE OFF MRCMOS EPRODITS TAREE (cntimated)....cccccccccscccccccccsheccccnevecesceses 4,184,530.00 
NOTES AND ACCOUNTS RECEIVABLE OF AFFILIATED COMPANIBS, less reserve...........0-:seeeeeeeeee 4,502,171.72 
I Se ES on ocn5 6.0 aebd nsec ees vebenes cobb sevecenseearencees CCEA AEE. OP TR AEM 399.75 
10,550 shares of Preferred Capital Stock 600 shares of Common Capital Stoc pain 901. 783.18 oni 783.18 
$215,221,783. 


*Plant and Property of parent Company included in above valuations were inventoried and valued by Coverdale & Colpitts, Consulting Engineers, as of April 30, 
1939, on the basis of values at March 1, 1913, with subsequent additions at cost. Plant and Property of Subsidiary Companies are included at cost. Plant and 
Property includes $13,343,831.73 represented by expenditures for extension of plant facilities under the National Defense and War Programs; aggregate amorti- 


zation thereon has been taken in the amount of $11,340,988.86 to April 30, 1944, tIncludes $920,042.62 maturing subsequent to one year. 
LIABILITIES 
CAPITAL STOCK 
Preferred, authorized and outstanding (300,000 shares—par value $100.00 per share)...............00eeeeeee $ 30,000,000.00 
Common, authorized and outstanding (600,000 shares—no par Value)........ccceeeeeereecceeereererseees 30,000,000.00 
<2 15s cradinu-owe eeena needa oes ae oe kmb + We eeese ee bed se NECK Se cece Gen ccadewedssmaveks 104,452,147.63 
OE POD TROT s cic cccccccccecoveccdecscectncssecccoseceecsesdceee $11,005,710.46 § 


Provision for Federal, State and Local Taxes, including (estimated) amounts of 
refunds through renegotiation under the provisions of the War Profits 














Seeeees BSE, VHPOMER APE FB, Webicciccccccccccccsccaccevevevesdevesnescecses 87,825,420.46 
Advance payments received on saleS CONETACES......... cece eee e rece ener eeeeeeeens 5,621,016.71 
a Ce co ch vcncvccccicccsc ptr teveccbtesebuvesce 0c vend oe ccneoeneeecesss 9,432,789.58 
re a C2 ak Dans ace bd at elses 60.660.00 Ned Ser FEC RCNE CST ED eESKE Ess CRO RREED CORR HOCeRCRCO RES 6,635,931.67 
For Post War Reconversion, Insurance and Contingencies including possible tax 
EE LE LAI LLL OEE LE OE DELLS OTD ae EE $ 5,900,186.93 
For Dividends on Common Capital Stock, to be paid when and as declared by 
es 5 5h Sin Sg NOES AVS ep OOO N60 TOF Se COS eC ORs hNe eee teh an enon 735,744.74 
ols e as ba ete eee bk Se ae vee wEe OR OS SM SORES CEU CEUb Tse Hoe e UE eneeecKeeowe sek 34,700,964.28 
To 215,221,783.16 
SS disan « Shippers’ Car Line Corporation sold with guarantee; aggregate amount $628,953.36. 
STATEMENT OF CONSOLIDATED EARNED SURPLUS 
Consolidated Earned Surplus, April 30, 1948..........ccccccccccccccccccccccsccccccccsesesesssssssssseesssecess $ 31,135,282.71 
Add: Net Earnings for year...........-++. SP abe Vas ERGs Ddeh oa CbW eS OP EWERS aie ab lo t@l ewe l' enc 0 chadic ddd le dulsbeledsls 5,591,831.57 
Less: Dividends on Preferred Capital Stock publicly held $7.00 per share, paid during $ 36,727,114.28 
FORE (Bee Mote 1)... .ccccccscccccvcccsccvcccccvccrvccccccvccscvsvcevccvcecescessoccsces $ 2,026,150.00 
Dividend on Common Capital Stock publicly held $2.00 per share................+-0- 1,198,800.00 
$ 3,224,950.00 
Deduct—Common Stock Dividend charged to Reserve available for that purpose....... 1,198,800.00 2,026,150.00 
Consolidated Marned ButHims, April BD, IDA... crcccvsccccsveveccvcccccscverssssccesssscedsevececsesvccecsces $ 34,700,964.28 
Note 1: Dividends on Preferred Capital Stock paid during the year: eR ai is 
$3.50 per share out of earnings for the year ended April 30, 1943; $3.50 per share out of earnings for the year ended April 30, 1944. 
STATEMENT OF CONSOLIDATED INCOME ACCOUNT 
Gross Sales, less discounts and allowances and giving effect 7 
to adjustments (estimated) of sales prices through ERNEST W. BELL ann COMPANY 
renegotiation under the provisions of the War Profits 4 CERTIFIED PUBLIC ACCOUNTANTS 
COMGROE BOE oon v ces kccccetiveccocscnevccccsvccccsesecnes $218,834,838.36 25 Beaver Street, New York 
Cost of goods sold, including Administrative, Selling and 
General Expense, but before Depreciation and Amorti- To THE STOCKHOLDERS oF 
SEE. ‘bec cae “eo nhWtbh< Feb eeN< Kbedecee soso veesesccrserse 190,743,657.57 AMERICAN Car AND FounprRy Company, 
$. 28,091,180.79 30 Cuurcu Srreet, New York Ciry. 
Depreciation and Amortization...........6.6:eeeeeeeeeeeeee 5,436,831.56 wet satiate 
Barnings from Operations. .......cccccscccccvvcesecsescoves $ 22,654,349.23 americen Cot snd. jesee co ak a 
Other Income: subsidiaries as of April 30, 1944, and the Consolidated 
SE ey eer oon ee eee $ 91,122.36 Statements of Income and Surplus for the fiscal year then 
hlealbaas, es 1,491,790.34 ended, have reviewed the systems of internal control and 
Royalties 4,052.55 making 4 eilog aud ot the ianescion, hae’ exuaioe 
pee g a u tran: 
I cc anasyebesecess ___ 6912.10 —_1,598,877.85 or eted sccounting records of the companies and. other 
Suppo! g evidence, me d to 
Other Charges: $ 24,248,226.58 a apne 4 Our examination was made oped oe 
: era accepted auditing stan applicable 
RT Poy er ee $ 388,954.01 in the circumstances and included all procedures which we 
Royalties .....cccccsscccccccecccccces 420,449.26 idered 7. 
cht hseE malice are awale.0 00: 67,284.66 We ble to confi 
Peay eet debuahe...... 351,937.14 1,228,625.01 amounts due from ‘the United: State Government. but have 
a icici a een ’ elves as eir correctness by extending 
N nings before Provision for (esti- t 
* cated) Weteeal Ineame ‘Taxes. 2 Ree i $ 23,010,00.57 rennin et ee pes © 
Deduct—Provision for (estimate ed- In our opinion, the anying Balan 
eral Income and Excess Profits pong hn st Income. and Surplus Henny 
Frode nieonie tun $ 2,267,000.00 Company and its, wholly-owned subeidietien al hoets 30, 
Excess profits tax............scccees 16.845,300.00 —oe the consolidated results of their operations for 
eheseasdatoecccusee 5 al year, in conformity with generally accepted ac- 
$19,112,300.00 oy —* applied on a basis consistent with that 
. year. 
sagge Bo Than uate (entitnted) om aaa enna 17.497,770.00 Stina: soil 
Net Earnings Carried to Surplus..............0:eseeeee eee: $__5.591.831.57 July 3, 1944 Ernest W. BELL anp ComMPANy 
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Choice industrial locations are still 
available...on spur tracks and main 
highways...at the population cen- 
ter of the Pacific Coast. 








Industry is decentralized in Santa 
Clara County. Plants are “de- 
tached”...and workers lead health- 
ful outdoor lives near their work. 


Taxes invite industry. The tax rate 
compares favorably with any in- 
dustrial area in the nation. 





There is a wealth of labor...skilled 
and unskilled. And the labor 
record is one of complete co- 
operation. 





Post War Pacific Coast supplies 
ALL of the facts about this young, 
aggressive industrial [> ; 

area. Write for it on ‘ 
your business letter- 
head. 








pert. B 


SAN JOSE CHAMBER OF 
COMMERCE 
SAN JOSE 23, CALIF. 


SANTA CLARA 
COUNTY én 






center of the 
Pacific Coast 








HE manufacturing company that 

had one plant and less than 50 

people at work before the war is 
now wondering how to keep its mul- 
tiple plants and hundreds of employees 
busy after peace comes. It would be 
easy for such a manufacturer to slip 
back to pre-Pearl Harbor days and 
operate on the old scale, but that’s not 
the way of American business. Doubt- 
less, too, such a company has inven- 
tions, processes and products, shelved 
for the duration, that should make his- 
tory saleswise. 

To a company so situated, export 
may be the way out and should be 
carefully considered. It’s not generally 
known that 16% of the export busi- 
ness of the U. S. is now in the hands 
of the smaller manufacturer. Lend- 
Lease has been a wedge into that field 
for “labeled” products; exclusive of 
munitions, 83% of Lend-Lease orders 
are placed with makers specified. For- 
eign money is waiting on the line. 
According to recent figures, some 
$2,000,000,000 of accumulated ex- 
change in South America alone is 
restive to be spent. Competition favors 
the U. S. nine against one for Britain, 
in Chile and Brazil. 

Attractive as the Western Hemi- 
sphere is, it’s but a fractional buyer 
of Yankee products. Two-thirds of our 
exports go elsewhere—some to South 
Africa, some to Australia, with other 
British possessions ripening for our 
post-war goods. 


NEED NEW YORK OFFICE? NO! 


Export need not mean a New York 
office with one man in attendance and 
one man traveling, at a total outlay of 
$50,000 a year. Nor does it have to 
mean the Export Merchant, who buys 
chosen items to sell in specified terri- 
tories. There are two other ways that 
are well adapted to the smaller manu- 
facturer’s problems. 

One such method is through the in- 
dependent export manager, who repre- 
sents the seller and finds markets for 
the seller’s output. In this he differs 
from the export merchants, who pri- 
marily act for foreign buyers. The in- 


Opportunities 
...in Foreign Trade 


By THE EDITORS 







dependent export manager is post-war 
minded; he'll take the driblets that the 
maker can spare now to introduce the 
company, thus preparing the ground 
to sell big chunks when the guns stop 
roaring. 

Because he acts for the American 
manufacturer rather than for the for. 
eign buyers, the independent export 
manager is careful about competition 
among his own clients. He will not 
take on a competing item without con- 
sent. His books are always open for 
his client’s inspection. Either party 
can terminate the agreement on speci- 
fied notice. 


CREDIT LOSSES 


The independent export manager 
acts as the maker’s export department, 
using the maker’s letterheads and with 
customer drafts made payable to the 
manufacturer. This service costs about 
20% with no accounts guaranteed. The 
risk {3 not as great as one might think. 
Actually, credit loss on export busi- 
ness is now averaging 77% less than 
on a like volume of domestic. Manv- 
facturing exporters in various lines re 
port credit losses as low as 1/16th of 
1%. Anything over 1% is exceptional. 
British and Spanish credits show up 
even better. Each client can draw on 
the independent export manager for 
the fullest kind of credit information 
without extra charge. 

If the manufacturer does not like 
foreign credits, the independent export 
manager will pay in U. S. money for 
the goods sold, less agreed exchange 
and his commission of about 25%— 
maybe more for certain items. In any 
case, no expense will be involved ex 
cept as goods are sold. 

The second method for developing 
an export business centers in Washing: 
ton, where 47 foreign purchasing com- 
missions, representing the needs of & 
billion people, are in the market for 
present or post-war goods. Only 10 of 
these purchasing‘ commissions are 
solely military. Each of the 47 has 
specialists in particular products. By 
sending a firm-executive to the Capi 
tal, the specialists can be called upon, 
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sales made and sales trends gone into. 

Should this program be preferred, a 
letter to the U. S. Department of Com- 
merce, Bureau of Foreign and Domes- 
tic Commerce, Commercial Intelligence 
Unit, Washington, D. C., will bring a 
full list of the foreign purchasing and 
semi-purchasing commissions located 
there. 

The smaller manufacturer’s chances 
of getting into foreign trade seem bet- 
ter than ever and the desirability great. 
Due to differences of climate and buy- 
ing customs, he can stagger his mar- 
kets and eliminate overall dull season. 
Without increase of overhead foreign 
trade can be developed while prepar- 
ing for peace volume at home. 

As insurance against domestic de- 
pression, foreign selling is attractive. 
It is difficult to imagine a world where 
all countries would be simultaneously 
struggling with hard times. Export will 
help put many medium-sized businesses 
into the big-boy class, whence both 
good and bad times can be better 


handled. 


[Next issue: Opportunities in Poul- 


try By-Products. ] 


* 


TO THE POINT 


If settlements of thousands of con- 
tracts are to be held up until there is a 
detailed audit, then we may as well im- 
mediately provide for a huge public- 
works program.—JameEs H. Byrnes, 
director of war mobilization. 


For the ‘United States to support 
overvalued foreign currencies with 
American goods or gold would be do- 
ing no good turn to the citizens of 
those countries. In fact, no other 
country would be so guileless as to 
think seriously of guaranteeing the 
value of any foreign currency over 
which it had no control.—Artuur W. 
WARNER. 


There isn’t an intelligent man any- 
where who doesn’t realize that insis- 
tence on the right to walk out of a 
war production job is _patriotically 
and morally indefensible. And then to 
hear it defended by union leaders and 
only feebly protested by high Govern- 
ment officials is but evidence of a 
double American standard, one for 
our men along the battlefront and an- 
other for civilian soldiers on the home 
front. It is all too sad.—F REDERICK W. 
Beekman, D.D. 
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fad WiLLiONS OF ACRES OF FERTILE FARMLAND I THE 13 GREAT STATES SERVED 
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AMERICA'S FARMERS ARE F 
FOR FREEDOM WITH 


A fighting man needs twice as much food as the average 
civilian. When we think of this in terms of America’s Army 
and Navy millions, then add the vast food requirements of 
our Allies, and consider the ever-increasing shortage of labor, 
it is easy to realize the tremendous task confronting our farm- 
ers. Yet, the American farmer is coming through. His wheat 
production in 1943, for example, totaled over 836 million 
bushels—an increase of more than 95 million bushels over 
the peace-time year of 1939. * We, of the Baltimore & Ohio, 
have a high regard for the ability of America’s farm- 
ers. For every day, hundreds of carloads of farm prod- 
ucts speed over our 11,000 miles of track on way to Cities, 
camps, and ports—ample testimony that America’s farmers 
are meeting the world’s demands with the typical resource- 
fulness that is their heritage. And one of the most vital war jobs 
for our 70,000 workers is to get the food trains to their des- 


tinations promptly. 
R. B. WHITE, President 





BY THE B&O ARE HELPING TO WIN THE WAR AND FEED THE WORLD. 
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EMERGENCY STEERING STATION on U. S. battleship. The helmsman gets steering in- 
structions over a battle telephone. The two other men are intently watching their gauges. 


The Big “Battle Wagons” Are Run by Telephone 


There are more than 2000 telephones on just one battleship. 
And many, many thousands on all the ships in the Navy. 


The needs of war have first call on the country’s manufac- 
turing capacity and manpower. That is why there is not 
enough telephone equipment to take care of all civilian 
requirements and why many people now have to wait for 


telephone service. 


It will be some time before all who want service can get it. 
We'd like those who must wait to know that we shall con- 
tinue to do everything possible to shorten that time. 


BELL 


TELEPHONE 


SYSTEM 





“Give 7 to 10 to the Service Men" and help their night-time Long Distance 
calls from the camps get through quicker to the folks at home. 
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FORBES Magazine Offers 
$500.00 in WAR BONDS 


for the Best Answers (750 words or less) to 


“What Is 
Free Enterprise?” 


For Contes? Rules 
See Announcement on 
Page 24, July 1 FORBES. 


Mail Your Entry Before August 31, 1944 
to FORBES, 120 Fifth Ave., New York 11, 














Post-War 
Plans 


ON THE HOME FRONT 


Permanent Air Strength. Under. 
Secretary of War Patterson believes 
that we must maintain military air 
superiority in the post-war era. He 
advocates three major policies: (1) A 
condition of instant and constant pre. 
paredness “on the assumption that an. 
other time this country will not be 
given such a period of grace between 
the start of a war and the necessity 
for full-scale military effort”; (2) 
preparation of plans for the protection 
of war plants against bombing attacks, 
“because of the almost certain devel. 
opment of heavy bombers capable of 
reaching any objective in this coun. 
try from overseas bases”; (3) the dis. 
persal of the aircraft industry, espe- 
cially the breaking up of its present 
concentration on the Atlantic and Pa- 
cific seaboards. 


Master Planning of Cities. The real- 
tors of New York State have adopted 
a 16-point program that they believe 
will “achieve new levels of economic 
well-being for every citizen.” Among 
the recommendations are: (1) A mas- 
ter plan for every city to use the land 
in the most practical manner both for 
industry and living; (2) termination 
of rent controls within a year after the 
end of the war; (3) collaboration be- 
tween industry and trade unions to 
alter practices that now reduce both 
production and employment in the 
building trades; (5) an extensive air- 
port building program. 


ON THE INTERNATIONAL FRONT 


One Airline for Short Routes. The 
railroads of Great Britain, operators 
of most of Britain’s domestic air 
routes, have proposed to British ship- 
ping companies (who were operators 
before the war of air services to the 
European continent) that they amal- 
gamate their air interests. A single 
airline corporation would dominate 
both European continental and domes- 
tic services in the British Isles. 


Closed Russian Economy. According 
to leading Russian economists, Russia 
will not enter into the general econ- 
omy of the Western nations after the 
war. Her participation will be strictly 
governed by her immediate interests, 
“to build up as rapidly as possible her 
technological plant.” 
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Have a“Coke”= How are things goin’? 
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...or being friendly in Newfoundland 


itors 
air 


~~ friends in Newfoundland. It’s the cheery invitation 
ators 


_ the Have a “Coke” —an old U. S. custom that is reach- 
mal- 


nds | ing ’round the world. It says Let’s be friends— 


-There’s an American way to make new-found 


inate 
mes- 


reminds Yanks of home. Because Coca-Cola stands 
-the global 


for the pause that refreshes,—has become a symbol ath high-sign 








ding of our friendly home-ways. So Coca-Cola belongs 2 
“Coke” = Coca-Cola 

It’s natural for popular names 
to acquire friendly abbrevia- 


eB) SY tions. That’s why you hear 
3 Coca-Cola called “Coke”. 


we: in your home, too... ice-cold and ready in the 


+ the refrigerator. Get a supply today. 
‘ictly 


a 











COPYRIGHT 1944, THE COCA-COLA COMPANY 
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IN 1614 Y, 
John Napier, | 
Scottish noble- 
man, devised 
che first mechan- 
ical means of 
calculation... 
system of numbered rods, 
called “Napier's Bones”, per- 
mitting the solution of mul- 
tiplication by addition. 


% “foi modern calculators 


~ Marchant sets new standards of 
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Automatic 
Simultaneous Multiplication 


Time saved on every multiplica- 
tion is real economy in the course 
of a day...in the course of a job. 
Marchant saves that time. For exam- 
ple, 9358x3456 takes only 3% sec- 
onds, including all set-ups and oper- 
ations. Even the Marchant of 10 years 
ago, fast for its day, needed 94 sec- 
| onds for the same problem. 

} The secret? Marchant's Automatic 
“Simultaneous” Multiplication, called 
“simultaneous” because the answer is 
|} formed during the time the multiplier 

"| is being entered and not afterward. 

| | Ask the Marchant Man today to explain 
: the advantages of the other 19 points. 


MAKCHANT 


SUENT-SPEEO ELECTRIC 
CALCULATORS 
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New Ideas 


WATER-RESISTANT STARCH 


Post-war housewives will welcome a 
newly-patented process for fastening 
starch to fabric so that it will not 
wash out quickly. The invention per- 
mits shirts, napkins and other mate- 
rial to be washed and ironed several 
times without any necessity for re- 
starching. 


“MANICURING" PENCIL 


Something new for America’s office 
girls is a novel manicuring attachment 
designed to slip onto the eraser end 
of pencils. Containing a fingernail 
cutter and cleaner, it’s covered by a 
metal cap when not in use. 


TELEPHONE TIMER 


A telephone timer, now on the mar- 
ket, is a boon to constant users of long 
distance phone wires. Complete with 
pencil, memo pad and telephone num- 


ber list, the gadget is regulated for — 


three minutes. 


WEATHERPROOF PAINT 


The latest thing in paints is a long- 
wearing variety that’s said to resist the 
deteriorating influences of weather on 
building exteriors. According to re- 
port, wood panels covered with the 
new paint reveal only a slight dulling 
of the surface after long periods. 


“CRUTCH-SEAT" 


A new, combination crutch and 
chair should prove a welcome aid to 
convalescing service men who are 
learning to walk again. When they get 
tired, they simply open up the seat 
and take a rest. 


PHANTOM PHOTO 


A “phantom” photo, hidden inside 
the paper of workers’ identification 
cards, now provides a double-check on 
the owner’s identity. The concealed 
photograph, a duplicate of an original 
appearing on the card’s surface, can- 
not be seen unless held under a strong 
light. The idea also makes it impos- 
sible for anyone to change or repro- 
duce the card. 


“SYNTHETIC” TENNIS BALL 


Felt-covered, synthetic rubber tennis 
balls are now being marketed. Dura- 


ble and resilient, they’re said to be 
equal in “bounce” to balls made of 
natural rubber. 


TELEGRAPH "MAILBOX" 


Another marvel slated for the post. 
war world is a “pocket-sized” tele. 
graph office that’s no larger than a 
mailbox. All you do is push a button 
and drop your message in a slot. A 
special coin box is also being planned 
so users can pay for wires the moment 
they’re sent. 


LIGHTWEIGHT WELDING TORCH 


A new lightweight welding torch is 
making a big hit with women welders, 
Only a foot long, its eight-ounce 
weight can be easily hefted even by 
“a mere slip of a girl.” The National 
Cylinder Gas Co. is the maker. 


UNBREAKABLE PENCIL 


The Reliance Pencil Corp., Mt. Ver- 
non, N. Y., is writing a new note in 
pencil-making techniques by turning 
out a new “Durolead” model with a 
non-breaking point, The lead, whether 
hard or soft, is made so as to be un- 
breakable under all normal writing 
conditions. 


“SELF-MADE” MOLDS 


Credit the London & Scandinavian 
Metallurgical Co., Ltd., with achieving 
a valuable time and labor shortcut in 
the making of molds and dies. A one- 
eighth of an inch thickness of nickel 
alloy is electrolytically deposited on a 
“master” of machinable _ plastic, 
backed with cast or sprayed steel and 
set in a cast iron or steel frame. Ex- 
pensive machining is skipped, highly 
skilled labor is by-passed and cost of 
molds and dies is cut. 


SUBWAY DINING CAR 


Tomorrow’s subway riders, hurry- 
ing off to the office, may be able to 
have their breakfasts right on the 
train. Madame Majeska, noted indus- 
trial designer, has submitted plans to 
New York City authorities for a 
streamlined, subway dining car that 
would accommodate 51 persons and 
serve meals at all hours. Tables. would 
be fastened to the walls and dishes 
would be made with high sidewalls, 
to prevent spilling. A “cup of coffee” 
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yould be served in a glass almost a 
foot high. 
SYNTHETIC CLOTHES 


According to the B. F. Goodrich 
Co., the well-dressed man of the future 
may be able to wear a new suit every 
day in the year, discarding his old one 
like a paper towel when it’s soiled. 
The trick would be achieved through 
the use of thermoplastic fiber clothes, 
made by paper-making techniques. 


DIRT-FREE HOUSES 


Dirt-free houses are now a definite 
post-war prospect. War-born “air-laun- 
dering” machines, developed by West- 

ouse, will be marketed in home 
models, Attached to an ordinary -fur- 
nace, the machine gives particles of 
dirt a positive electric charge. They’re 
then removed from the air by steel 
plates carrying a negative charge. 


REVOLUTIONARY VEHICLE 


The Studebaker Corp. has now an- 
nounced the details of a versatile new 
military vehicle (in secret production 
for almost two years) that’s capable 
of hauling personnel and supplies over 
snow, deep mud, swamp land, sand or 
paved highways. Called the “Weasel” 
because of its swift, stealthy striking 
ability, the new vehicle is equipped 
with broad, tank-like, rubber-padded 
tracks, Light and compact, it can oper- 
ate over a greater variety of terrain 
conditions than any other vehicle. 

* 


Plastic Rivet 


REVOLUTIONARY new plastic rivets, 
slated for post-war use, may have far- 
reaching effects for American industry. 
In ordinary riveting, the awkward 
position of parts or sheets to be rivet- 
ed often calls for structural cutaways 
allowing reach-room for a second 
operator to buck the rivet. Further, 
riveted material must also be held to- 
gether until the operation is complete. 
The new plastic rivet abolishes both 
these bothers. 

Each rivet’s integral wedge- plug fits 
into the locking end of its fellow in a 
long column. From this the operator 
takes a rivet and snaps it into the hole. 
An inside wedge action immediately 
holds the assembled plates firmly in 
place. One blow from a standard gun 
drives the plug into the blind rivet’s 

y and forces apart the four fingers 
at the end so that they grip the other 
side of the material. 
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@ “That fire would have ruined me as completely as it did my plant, if it 
hadn’t been for my insurance agent. He recognized the steadily rising 
value of my property and equipment and only recently made a new sur- 
vey, resulting in coverage from many angles that never occurred to me. 
Thanks to his intelligent services, I was able to meet my regular payroll, 
hold my men, and also cover production losses during the period of shut- 
down. The prompt service of the United States Fire Insurance Company’s 
adjusters permitted me to take over this new location, and we are operat- 
ing again —will soon be back to peak production. Now I know the value 
of a good insurance agent backed by a high grade company. It certainly 
pays to review insurance requirements with insurance people.” 


120 years of fair dealing by the Agents, Adjusters and 
Personnel of the United States Fire Insurance Company has 
made loyal friends of many policyholders and claimants. 
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The Pattern of Business 


PRODUCTION Optimists who anticipate a large 

Warning: Continuation of the re- stream of civilian goods in the near 
cent slackening in war output may future are scheduled for a disappoint- 
prolong the war unnecessarily, say © ment. The “stream” is more likely to 
Army authorities. Vitally needed: be just a trickle. Even a German col- 
More trucks, tires, radio, electronic lapse before Christmas won't boost 
and construction products. ... Don’t civilian production to “substantial” 
think continued invasion successes proportions. . . . Labor scarcities are 
will result in any let-up in munition _blasing some dangerous holes in U. S. 
needs. In fact, production will have steel output. Approximately 50,000 
to be stepped up sharply if we expect workers are needed to help keep the 
to meet 1944 needs. Wanted especial- _industry’s head well above military 
ly: Heavy ammunition, bombs. ... demands. 



































































Guaranty Trust Company of New York 


Fifth Ave. at 44th S:, 140 Broadway ay, sion Ave, at 60th St. 
London: 11 Birchin Lane, E. C. 3; Bush House, W. C. 2 
Condensed Statement of Condition, June 30, 1944 











RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 
Due from Banksand Bankers... +++ + * $ 558,247,428.10 
U. S. Government Obligations . . ..- + + + + 2,178,737,312.79 
Loans and Bills Purchased . .. ++ + + + + 758,736,275.67 
Public Securities . . ... $ 57,370,003.60 
Stock of the Federal Reserve Bank 7,800,000.00 
Other Securitiesand Obligations . 16,617,847.40 
Credits Granted on Acceptances . 1,618,554.46 
Accrued Interest and Accounts 
Receivable ....++s-s 9,625,495.27 
Real Estate Bonds and Mortgages . 1,659,725.36 
94,691,626.09 
Bank Buildings eam st BA O.0-4 @-e. Oo. @. 8 . 9,962,778.19 
Other Real Estate . . . 1. 2 0 es we we we wo 8 860,848.20 
Total Resources 5020 | Or. * ee $3,601,236,269.04 
LIABILITIES 
Capital 7 a . > eS 2 Ole & 90,000,000.00 


Surplus Fund . . . .. + + « 170,000,000.00 
Undivided Profits ..... > 36,054,427.91 

Total Capital Funds. ... . ... + $ 296,054,427.91 
General Contingency Reserve. . . ... . — 34,820,362.96 
Deposits Che O..0. 6. 2 TO $3,157,081,727.71 
Treasurer's Checks Outstanding $3,718,634.52 


Total Deposits. . ... + + + ++ + 8,190,800,362.23 











Federal Funds Purchased . . .... + +s + 57,650,000.00 
Acceptamces . . ss + « « » $ 3,499,552.88 
Less: Own Acceptances 
Held for Imvestment ... . 1,880,998.42 
Liability as Endorser on Accept 
ances and Foreign Bills .. . 113,589.00 
Foreign Funds Borrowed . . . 152,550.00 
Dividend Payable July 1,1944 . 2,700,000.00 
Items in Transit with F 
Branches and Net Difference 
Balances between Various Of- 
fices Due to Different Statement 
Dates of Foreign Branches . . 743,598.78 
Accounts Payable, Reserve for Ex- 
penses, Taxes, etc. . . +. + + 16,582,823.70 
21,911,115.94 





Total Liabilities > OD. Ou'e-@  O- 0  e $3,601,236,269.04 


Securtties carried at $982,390,024.08 in the above Statement are pledged to qualify for Gduciary 
powers, to secure pablic moneys as required by lew, and for other purposes. 

In previous Statements balances then in General Contingency Reserve were applied to reduce the 
stated value of assets, while in this Statement the Genera! Contingency Reserve is shown % 
Thie Statement includes the resources and liabilities of the English Branches as of June 26, 
1944, French Branches as of October 31, 1942, and Belgian Branch as of October 31, 1941. 


Member Federal Deposit Insurance Corporation 























MATERIALS 


Copper stocks continue to be tigh, 
The big reason: Manpower trouble, 
. . « Pulp stocks, already slashed 
critically low points, show little prom. 
ise of improving in the next {ey 
months, say observers. . . . Watch for 
another sharp cut in home front pa 
per supplies. Reason: Increasing mil. 
tary needs. . . . Reconversion holds no 
terrors for America’s paint industry, 
One big bright spot: It won’t be de 
layed by the necessity of re-tooling 
Possibility: Lack of raw materials or 
containers could cause some slow-ups, 


TRANSPORTATION 


America’s wartime transportation 
picture looks even darker than ever, 
Railroads and buses are practically 
“bulging at the seams”; cars and 
trucks are wearing out rapidly. . ,, 
With military needs soaring, civilian 
tank car scarcities are running to 
alarming heights (it would take some 
5,000 new cars to really fill all present 
needs). Meanwhile, little relief seems 
to be in sight. . . . Don’t count too 
much on a peacetime era of low rail- 
road fares. Why? War-boomed labor 
and material costs may make them 
impractical. 


LABOR 


Warning: “Victory-minded” war 
workers, confident that the Allies will 
march forward to an early peace, are 
not helping America’s war effort. If 
they continue to leave war plants for 
jobs with a peacetime future, they may 
even delay V-Day’s arrival, say some 
observers. . . . Draft boards, still busy 
classifying men for war, are now do 
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ing double duty by helping to find 
jobs for home-coming service men 
(with over 1,500,000 men discharged 
since 1940, the number is increasing 
by some 35,000 a month). 


FOOD 


Look for a big-time corn crop this 
year, says the Department of Agricul: 
ture. Although production isn’t expect- 
ed to sprout to 1943 peaks, it should 
still be one of the largest ever record- 
ed. . . . 1944 pickle packers’ predic- 
tion: “There won’t be a pickle to 
spare.” However, there probably won't 
be any real scarcity, either. . . . Want- 
ed: 700,000 workers, to pack 1944 
fruit and vegetable crops. . . . A long 
drought throughout Eastern and Mid- 
western states has eaten some sizable 
holes in 1944 vegetable output. . . + 
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Don’t be surprised if frozen food deal- 
as take some big bites out of the re- 
il food trade after the war. 


FUEL 


Don’t look for any increase in civil- 
jan gasoline allotments before Fall at 
the earliest. On the other hand, present 

ts indicate that there’ll be no 
substantial cuts, either. . . . Look for 
increased French drains on U. S. coal 
socks, a8 invasion progresses. With 
England’s output waning, American 
ucers will have to plug the gap. 
_,. Credit the Phillips Petroleum Co. 
vith what may be one of the largest 
oil well discoveries in nearly 15 years. 
I's near Tyler, Tex. 


POST-WAR 


Look for a West Coast campaign to 
make California the nation’s style cen- 
ter after the war. Its chief competitor: 
New York. . . . It’s an ill wind, etc.: 
War-inspired plane-making innova- 
tions may result in greatly improved 
peacetime models. In prospect: Larger 
and faster planes that can take off and 
land on shorter runways; jet-propelled 
and rocket craft; models with reversi- 
ble pitch propellers, to permit landing 
on small fields. . . . Credit the Twin 
Cities (Minneapolis and St. Paul, 
Minn.) Research Bureau, Inc., with a 
comprehensive post-war plan designed 
to solve Federal tax problems. Its 
thesis: “Relatively heavy corporate in- 
come tax rates are not as harmful to 
the private enterprise system as are 
heavy individual income tax rates, for 
the reason that the latter shut off at 
the source all possibility of venturing 
of capital by individuals.” 


SHIPPING 


In two years and a half, U. S. ship 
launchings have breezed along at close 
to a four-a-day rate. Meanwhile, thou- 
sands of workers are needed immedi- 
ately, to meet future production sched- 
ules (some 50,000 workers have been 
lost since last November). 


MISCELLANEOUS 


Don’t expect much in the way of 
legislation until after the elections are 
over. . . . Despite all efforts to stop 
them, black market leeches are still 
draining the pockets of “war-minded” 
Americans. . . . Real estate men are 
doing a bang-up business. With buyers 
plentiful, their biggest problem is find- 
ing enough houses to sell. Meanwhile, 
prices are still climbing. 
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YES—WE DO EXPECT 
A BARGAIN-BOTTOM 


Worried investors write from many 
parts of America, asking where they may 
find my “Stock Market Comments,” that 
were syndicated nationally on financial 
pager under the heading, “ROYSTONE 


We are pleased to say that these in- 
vestment analyses are now published in 
inexpensive weekly bulletins. 


We are told, after publishing these 
comments a long time, that our column 
contained better market advice than was 
given by paid services at any price, any- 
where. However, profiting the public did 
not profit us. Many years of accuracy 
had built us pre-eminent recognition for 
long term reliability. Consequently, our 
newspaper followers soon realized that 
when and what to buy and sell is about 
all one needs to know about the stock 
market. No wonder Wall Street is so 
anxious to keep in contact with our 
analyses. 


To buy with the “good buying” and 
sell with the “good selling” largely elim- 
inates the hazards of speculation. Now, 
at last, thanks to an accidental discovery, 
made while evaluating fundamental fac- 
tors found in the Roystone Heavy In- 
dustry Theory, we are enabled to detect 
the difference between distribution and 
accumulation. 


Without such “insight” the average in- 
vestor never has a fair chance. See how 
few made a profit, on balance. Unfor- 
tunately the investor and trader are 
equally the victims of psychological dis- 
tortions. Following popular sentiment, 
they too often are forced to buy when 
they should sell and sell when they 
should buy. To protect clients against 
these errors, we developed our 27 Safety 
Rules for Investors and Traders. 


Today, we believe we have reached a 
point in our American economy where 
our weekly findings should be instru- 
mental in saving and building fortunes 
for our clients. In fact, it is our firm 
opinion that never before since 1929 has 
the investor been in such great peril. 
Yet, at the same time he faces a life- 
time opportunity for individual fortune 
building. 

We expect a disastrous deflation to be 
followed by a boom lasting many years. 
To be caught in the deflation means ruin. 
To be prepared, to know what to accu- 
mulate, at the long-term-bargain-bottom, 
means grasping the opportunity of gen- 
erations. 

In these weekly bulletins we shall also 
attempt to indicate the important trading 
swings. 

Naturally, the long trend turning 
points are absolutely essential to the in- 
vestor. Few realize that knowing a “bull 
market” from a “bear market” is the one 
guarantee of security. That is why wait- 
ing and watching has resulted in build- 
ing up most of the large fortunes made 
in Wall Street. It would require page 
after page of space to reprint the many 
letters of appreciation in our files. 


There are thousands of smaller inves- 
tors, intelligently accumulating fortunes, 
who welcome technical data and a gen- 
eral diagnosis of profit prospects. While 





W. H. ROYSTONE 


INVESTMENT ANALYST 


Author of “America Tomorrow” sent 

complimentary to clients. Recent Reader 

Says: “The most compact economic 
philosophy 1 have ever read.” 





they await opportunities they need pro- 
tection from Wall Street emotionalism. 

Now, to help you in your personal 
problems, we have created our Contact 
Service to replace our newspaper com- 
ments. The annual fee (for 52 weeks), 
for the present, is only twenty-five dol- 
lars, or five dollars for advice covering 
the next seven weeks of the current 
critical period. 

These same weekly bulletins that cost 
you only five dollars for seven weeks, go 
to all our clients from coast to coast, 
including those who pay one hundred 
dollars a year for trading guidance. 


Read what the Press Service that 
syndicated my “Comments” said: 


“What ‘Roystone Says .. .” is respect- 
ed by the best in Wall Street, from the 
small speculator to the largest investment 
trusts. 


“One thing is certain: Roystone knows 
the stock market. With a truly remark- 
able record in earlier years, since he has 
been writing for this service he has fore- 
seen all the important market changes. 


“The value of our ‘Roystone Says .. .’ 
is in the fact that the writer is not afraid 
to say what he thinks, and he is usually, 
indeed, almost invariably right. 


“Followers all over America look upon 
Roystone as the most reliable long-term 
market diagnostician among the many 
good Wall Street technicians.” 


Remember, keeping true to the main 
trend is the secret of safety and success 
in Wall Street. When you send check, be 
sure to ask for “America Tomorrow” and 
our famous 27 Safety-Rules for Investors 
and Traders. W. H. ROYSTONE, -Forest 
Hills 2, Long Island, N. Y. (Instituted 
1931) Consultation $25. 
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Executives, Directors, Wake Up! 
By B. C. FORBES 


(>: very grave weakness in our 


present economic order is the 

actual (though not theoretical) 
impotency of stockholders. Rarely can 
they force redress of grievances 
against management, directorates. Ag- 
grieved stockholders almost always 
are swamped by company-obtained 
proxies when they offer opposition at 
annual meetings to any company pro- 
posals, plans, activities. 

That widespread dissatisfaction ex- 
ists among stockholders has been 
brought home to this writer afresh 
and with unprecedented emphasis dur- 
ing recent weeks. The Investors Fair- 
play League announced that stock- 
owning members could send in their 
proxies along with statements cover- 
ing matters they wished raised at an- 
nual meetings. The response was over- 
whelming. 

The indisputable fact is that, with 
few exceptions, managements and di- 
rectorates have done little or nothing 
to defend the rights of those thrifty 
individuals for whom they are trus- 
tees. Scarcely a whisper has been ven- 
tured during the last decade against 
any of the many measures aimed 
against investors by the New Deal. 
Cowardice, not courage, has ruled. 

One consequence is that savers have 
ceased to risk their capital in enter- 
prise, in equity stock issues. The latter 
have dwindled almost to zero. 

Unless this alarming condition can 
be remedied, the necessary financing 
will be done by the Government, thus 
sounding the deathknell of the eco- 
nomic system which made America the 
mightiest nation on earth. 

Managements and directorates must 
wake up if this peril is to be averted. 
They must boldly shoulder their re- 
sponsibility to their stockholders, their 
social responsibility. To achieve this, 
they should vigorously encourage 
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stockholders to organize themselves 
into a national union or other body 
of sufficient numerical strength to 
wield influence at Washington com- 
parable with the influence wielded by 
organized workers, organized farmers. 

How lacking in understanding, in 
vision, are certain corporation officials 
was portrayed during a visit to this 
writer by the head of one of the coun- 
try’s largest industrial concerns. When 
it was suggested to him that his com- 
pany should bring the Investors Fair- 
play League to the attention of his 
stockholders when mailing dividend 
checks, he protested: “Our charter 
does not provide for our doing such 
a thing.” 

I countered: “You take pride in 
conducting ‘public relations’ activities. 
Does your charter specify your right 
to spend stockholders’ money for such 
a purpose?” 

He replied: “No. But we assume 
that we have such a right.” 

I came back: “Your company and 
various executives have recently been 
indicted by the Federal Government. 
Does your charter specify that the 
company has the right to spend stock- 
holders’ money to fight the Federal 
Government?” 

His answer: “No. But we feel it is 
our duty to our stockholders to enter 
a defense.” 

“In other words,” I said, “you and 
your fellow-executives and _fellow- 
directors use your best judgment con- 
cerning what is in the interest of those 
who own your company, your stock- 
holders.” 

Enthusiastically he shot back: “Cer- 
tainly!” 

I went on: “You don’t confine your- 
selves, on your own admission, to do- 
ing things definitely enumerated in 
your charter, but use your discretion 
as to what you should do. What could 





be more important for your company 
to do than to exert itself to the utmog 
to insure equitable treatment for you 
stockholders, to do everything within 
your power, legitimately to prevent 
the destruction of our American ecop. 
omy, to preserve our heretofore cher. 
ished free enterprise?” 

I am optimistic enough to feel hope. 
ful that he and other industrial mag. 
nates will yet see the light ere it he 
altogether too late. 


How Investors 
Are Thinking 


JosepH F. MERRILL: “It has be. 
come customary for officers of some 
corporations to treat their organiza. 
tions as institutions existing primarily 
for their personal benefit. If corpora. 
tions were managed with the sole view 
of making safe and profitable the mon. 
ey of stockholders, there would be no 
danger of industry being taken over 
by the Government. It is the money of 
stockholders that makes corporations 
possible, but small stockholders in 
particular will become less and less 
inclined to invest in corporations man- 
aged by people who think first of 
themselves and last of the interest of 
stockholders.” 


FLORENCE SHULTES: “The double 
taxing of individuals is manifestly un- 
fair, and must appear so to anyone 
who looks at the matter intelligently.” 


W. G. ScHaxurtz: “There is a big 
opportunity and vast political power 
in the 15,000,000 investors, 66,000, 
000 life insurance policyholders, and 
45,000,000 savings bank depositors. 
It is this group which, when organ- 
ized, could very easily overwhelm any 
selfish groups which further their own 
ends, seeking to take away from the 
‘haves’ and give to the ‘have-nots.’ In 
the short period of 12 years, we have 
seen this revolution against American 
principles. You. are doing a very fine 
job in a most necessary activity to pre 
serve the nation and its backbone of 
economic life.” 


J. E. Dawson: “If stockholders 
would go on a strike and sell out 4 
portion of their holdings that would 
wake the country up. They are the 
ones who provide the money to make 
jobs.” 

Address all communications to Investors 


Famptay Leacug, Flatiron Bldg., 175 Fifth 
Ave., New York 10, N. Y. 
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“World Calendar”—a 


Post-War Bet? 41 COMMON STOCKS 


(Continued from page 15) 


prevent} four. The floating fifth Sundays, which | hat Still Give Investors Substantial Income 
FMI sco dey of recy poss workd be Plus a High Degree of Safety 
made a World Holiday, an “extra Sat- 


They A 54 Y f tive Dividend 
I hope. urday,” at the close of the year, and y Average ears of Consecutive Dividends— 


ll mag} Leap Year's extra day would be like. And We Believe Every One Has Better-Than-Average 
eit be wise accounted for but placed in mid- Market Prospects. 
year. . 


o ; Our intensive study shows that virtually every one of these 41 stocks represents a 
When presenting this calendar re- growth situation. 


form to the Geneva Conference there 
was some fear that ecclesiastical views 
might differ sharply with the needs of 
as be. business. The spokesman for the Vati- 
f some can stated that the Church would not 
paniza. find itself in conflict with the strictly 


Many of these companies own ‘large undeveloped natural resources. 
Many of them are in expanding industries. 


Year after year, a portion of net earnings went back into the business, 
creating a steady growth of assets per share. 


Management has been and is sound. We believe that operations will 
continue on lines that have caused these companies to grow and their 


imarily business changes of such a calendar; shares to increase in value. 

Tpora- al short, the Church was concerned Dividends have tended to increase. We foresee larger dividends for 
le view with determining the order of its Holy many if not all of these companies. 

€ mon- Days. Other churches of all denomina- 


Hence, we believe that these 41 stocks represent a real immediate opportunity for 























be no tions have taken much the same view, sound income—for larger income—for capital appreciation. 
D over several already endorsing the reform 
mney of and expressing hope that a fixed Easter WHAT YOU CAN EXPECT IN INCOME 
rations can be brought about. We have prepared a special report on each ‘of these companies, published in a 
ers in Fourteen nations have already gone valuable 24-page book. Dividend yield at recent prices is shown for each of these 
1d less on record as willing to adopt the new carefully selected stocks. These figures are here summarized: 
S man- calendar as soon as the reform is un- Average income for the entire group of 41 stocks: 4.7% 
rst of dertaken by other influential countries 11 Stocks yield 3 to 4% 
rest of such as the United States or Great 11 Stocks yield 4 to 5% 
Britain. Many believe the change could 13 Stocks yield 5 to 6% 
4 : a, ks yield 8 
doubl be brought into effect with minimum 3 Stocks yield 7 to 8.6% 
oubie 4 ‘ . 
i} upset in the year 1950, when the pres- You can select from this carefully picked list of 41 stocks an investment portfolio 
y= ent and proposed calendar coincide at offering good to generous yield, and at the same time have a list of securities which 
— the beginning of the year. However, we believe will show superior market performance. 
Cay. laws and preparations for the change, We ‘believe every one of them represents an investment opportunity in the quality 
i and the extension of such a calendar field at current prices. Incidentally, 22 Industry groups are represented in this list 
a big to supercede th arnt pee of 41 stocks and prices range upward from $15 a share. 
ose u In many traa- 
power : : x — 
S pecial Offer—Send for 
6.000. ing nations, would have to be consid : ecial 
. a ered in the immediate general post- Facts You Will Want to Consider This List of 41 Stocks 
a . . P ? To give the widest possible circulation 
sitors. war plan and foreign policy. All of these 41 stocks have I a to this valuable list, we have printed 
secutive dividends for a minim our important study in clear type on 
organ- oe s, but: good paper for distribution at a low 
ee : wi a ae price. You can have it for the low fig- 
m any 17 have received dividends to: ure of $2. 
ir own Parachuting Motorcycle ~~ 49 —. steady dividends Simply use the attached coupon. Be sure 
m the : : 3 vase 50 to 59 years. to print your name and address. 
ts? Ih Lightweight Army motorcycles—no > dram 60.t0 80 years. Free with this Offer. We will send you 
ts. © at no a onal cost, e nex our i8- 
hell heavier than one of the paratroopers 6 from 90 to 116 years. sues of The Outlook, a Service for the 
i years. RHvestor in ‘urities—acciaim ya 
ail for whom they are made—may now The average for the 41 stocks is constantly growing list of subscribers 
fine be dropped right out of the sky by as the cutstanding investment service. 
sd 9 means of standard 24-foot canopy STANDARD & POOR’S CORPORATION 
whe chutes. They’re being made by the 
ne 0 Simplex Manufacturing Co., New Or- The Largest Statistical and Investment Advisory Organisation in the World 
leans, La., and are the only motorized 345 HUDSON STREET NEW YORK 14, N. Y. 

4 4 ? . << = A A Le oR so LF AT SMES 
oe — in ~ i yom don’t require geome eee te oe om LINE AND MAIL’ 
ten SOaay-mace chutes or two or 345 Hudson Street, New York 14, N.Y. | i 
would more regular ones. Light enough to be Gentlemen: I want your list of 41 Stocks and the important study of which it is a part. 

the carried over rough terrain, the motor- I Sg . sag — or cash). Also, send me FREE the next four issues of The Outlook, | 
re E c I a Service for Investors. | 
mee cycles are equipped with Goodyear- 
developed steel-cable belts which MMS Sioa tes ick ii Slag ee. SN i a ae 
ESTORS dampen vibration, never need cleaning EE SY ey CER ER Pace Ee SIO eee ae ee ee EOS, 
5 Fifth or oiling and transmit high power over I I 
. . ee ° a” 
long periods without servicing or re- { SP Kencdtsdbcecnbagoetecwe settseeess oe oe y ere ee SB NCES. cc iS ode I 
. j This Offer Open to New Readers Only. 375-F | 
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Experts Favor 


for New Advance 


SPECIAL UNITED OPINION 
A report, newly prepared, lists 
the 12 issues most recommended by 
leading financial authorities for 
market appreciation. 




































Stock selections of more than 
ten advisory services have been 
reviewed in the preparation 
of this exclusive report—ob- 
tainable from no other source. 


An “introductory” copy of this val- 


uable 12-stock report will be sent 
gladly on request. 


Send for Bulletin FM-7 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. ~ Ce Boston 16, Mass. 


N.Y. Central 


Our staff has prepared a very 
timely discussion on this popular 
—though behind the market rail— 
and a technical appraisal of its 
action for the past several months 
(accompanied by a large chart) 
and a specific recommendation. 





















To limited number of new read- 
ers we will send: 1. This special 
report. 2. The next four Bulletin 
Releases. 3. A copy of our 1944 
Stock Market Forecast, which 
shows the time to expect a top and 
the month in which a sharp de- 
cline should have its inception— . 
all on receipt of only $2. 


Stock Trend 
Service 


Div. F.A.-1, Third National Bank Bldg. 
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“FORBES’ EPIGRAMS” 


This inspiring collection of B. C. 
FORBES’ epigrams is so thorough- 
ly compiled and indexed that you 
can find at a glance one or more 
epigrams on practically every form 
of human aspiration, impulse, emo- 
tion, motive and action. 


Order a copy today. Send only $2 to: 


B. C. Forbes Publishing Co., Inc. 


120 Fifth Ave., New York 11, N. Y. 
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Stock Market Outlook 


By HARRY D. COMER 


INDUSTRIALS }— 


— RAILROADS |— 


LONG-TERM outlook for equities re- 
mains definitely bright. Vast idle funds 
must continue their pressure for em- 
ployment in stocks, because high-grade 
bonds yield niggardly. Many good- 
grade common stocks now provide 
dividend yields of 5% to 6%, about 
double return from bonds. 

Inflation constitutes another major 
price-lifting force over longer term. 
This factor probably stands uppermost 
in minds of investment managers 
charged with post-war planning. How- 
ever, with world war now reaching 
climactic stage, more immediate in- 
vestment attention will be paid to 
problems of reconversion and transi- 
tion. 

For fourth consecutive year, mid- 
July has witnessed culmination of 
Summer’s rise. In 1941, after two 
months’ advance, Dow-Jones indus- 
trials topped out July 28. Similarly, 
Summer tops occurred July 16, 1942, 
and July 14, 1943. This year, new 
high attained July 10 has not been 
subsequently bettered, although ap- 
proached within 1/100 point July 15. 

Parallelism of Summer upswings 
these last four years is also remarkable 





as to extent. Measuring from April 
lows, July tops have stood 144% to 16 
Dow-Jones points higher in all cases. 

Railroad stock average has contrib- 
uted to repetitive seasonal configura- 
tion. Paralleling performance of past 
three years, rails established their July, 
1944, high after industrials. Resulting 
divergence between averages induced 
reaction in general list. 

If 1941-42-43 pattern continues, 
market should establish reaction low 
early in August, and rally substantially 
into September. Repeated April-Sep- 
tember experience of recent years pro- 
vides “time-table” against which to 
check actual market developments into 
Fall. August has most consistently 
bullish record in calendar, with ad- 
vances in 35 of past 47 years—roughly 
3-to-1 odds. 

Obviously, war-peace news might 
readily supersede normal seasonal 
forces this year. But historical per- 
sistence of August advance is so 
strong its influence cannot be erased. 
Adverse effects of possible “bad news” 
will be cushioned, and favorable in- 
fluence of “good news” augmented by 
seasonal factor. 


Congratulations 


Charles E. Sorensen, former execu- 
tive vice-president of the Ford Motor 
Co., has been elected president of 
Willys-Overland Motors. 

William A. Forrester Jr. has been 
elected a vice-president of the National 
City Bank of New York. 

« Frederic W. Ecker, who resigned as 
vice-president and director of the Met- 


ropolitan Life Insurance Co. in Jan., 
1942, to become special assistant to 
E. R. Stettinius Jr., Lend-Lease Ad- 
ministrator, has been re-elected a di- 
rector and has been made financial 
vice-president of the company. 

B. C. Graves has been elected execu- 
tive vice-president of the Union Tank 


Car Co. 
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Investment Pointers 


Miscellaneous Favorites 


By JOSEPH D. GOODMAN 


readers have in _ low-priced 
stocks, I call attention to a spec- 
ylative issue which I think has attrac- 
tive possibilities, with little risk: Inter- 
lake Iron, now 934. Capitalization 
consists of 1,952,000 shares. The com- 

y’s funded debt has been entirely 
paid off. For 1943, sales amounted to 
$39,000,000; earnings were 55 cents 
per share, after a depreciation charge 
of $2,482,000. Current assets were 
stated as $19,000,000, with current 
liabilities of $4,800,000. Resulting net 
working capital, over $7 per share. 
Book value, $24. 

The company is one of the largest 
independent producers of merchant 
pig iron and commercial coke and by- 
products, including coal tar, ammonia 
and light oil. I believe the company 
has excellent prospects for satisfactory 
earnings in the post-war period, and 
that the stock could double in price, 
in due time. In the last bull market, 
which ended in 1937, the stock sold 
at 281. 


BEATRICE CREAMERY 


On numerous occasions, Beatrice 
Creamery has been recommended 
here. The stock has done well so far, 
but I think it is still a desirable pur- 
chase around its present price of 347g. 
This company is one of the ieaders 
in the dairy-products field, and is par- 
ticularly well known in the Middle 
West. Capitalization is modest, and 
financial statement is excellent. It is 
a steady earner, and in recent years 
has been paying $2 dividends. I be- 
lieve the company will continue to do 
well. In the 1929 boom, the stock sold 
at 131, and my guess is that the stock 
might advance to around $60 before 
the rising stock cycle is finished. 


Kien, the keen interest many 


STOCKS IN GOOD POSITION 

The extent of a market reaction on 
peace news will depend upon where 
stocks are when Germany quits. I be- 
lieve there are many stocks which are 
not in danger of a serious setback 
from prices now prevailing (July 
2lst), if Germany gives up. I particu- 
larly mention in this category: 
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Now 

about 
Standard Oil of New Jersey... 5734 
General Electric ............ 39 
General Refractories ........ 24 
‘Fajardo Sugar ............. 25 
Montgomery Ward .......... 47 
Consolidated Edison ........ 24 
Continental Oil ............ 31 
Socony-Vacuum ............ 14 


I do not believe these stocks will 
have more than a small nominal reac- 
tion from the above prices, if peace 
comes. These are all high-class com- 
panies, in my opinion. 

P. S. Mr. Goodman has wired the 
following since the above was written: 

Regarding stocks recommended in 
the past, I advise readers to hold them, 


and not be frightened by any sell-off 
due to early peace news. I believe such 
a decline will not go far, and should be 
used for additional purchases, not sales. 
Peace is not bearish; it is bullish. A 
post-war boom is practically certain. 

Advance release by air mail of this regular 


article will be sent to interested readers 
on the day of its writing. Rates on request. 


QCF- 


AMERICAN CAR AND FOUNDRY 
COMPANY 


30 CHURCH STREET 
New York, N. Y. 


The following dividends have been declared: 


Preferred Capital Stock 
One and three-quarters per cent 
(1%%) payable October 2, 1944, 
to the holders of record at the close 
of business September 21, 1944; 


Common Capital Stock 
Two dollars and fifty cents ($2.50) 
per share payable October 3, 1944, 
to the holders of record at the close 
of business September 21, 1944. 


Transfer books will not be closed. Checks will 
be mailed by Guaranty Trust Company of 
New York. 





CuHar.es J. Harpy, Chairman 


Howarp C, Wick, Secretary 
July 17, 1944 

















A BALANCED FUND 


Prospectus on request from Principal Underwriter 


INVESTORS SYNDICATE 


MINNEAPOLIS, MINNESOTA 


REPRESENTATIVES IN THE PRINCIPAL CITIES OF THE UNITED STATES 








‘ 


1. 


etS COLUMBIAN 
CARBON COMPANY 


Ninety-First Consecutive 
Quarterly Dividend 


The Directors of Columbian Carbon 
Company have declared a regular 
quarterly dividend of $1.00 per share, 
payable September 9, 1944, to stock- 
holders of record August 11, 1944, at 
3P.M. 





GEORGE L. BUBB 
Treasurer 











Universal Pictures 
Company, Inc. 


© 


DIVIDEND 


The Board of Directors has declared 
a dividend for the third quarter of 50 
cents per share on the stock of the 
Company, payable July 31, 1944 to 
stockholders of record July 19, 1944 
and a dividend for the fourth quarter 
of 50 cents per share payable October 
31, 1944 to stockholders of record 
October 16, 1944. 
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Thoughts 


on the Business of Life 


HE first need of the world, more 
urgent even than bread, will be 
order. And the second need will 

be food. Hungry people abandon all 
restraint and defy all order. The next 
imperative need will be to restore eco- 
nomic production, for the starving 
cannot long be supported on charity. 
—HERBERT Hoover. 


The art of conversation is to be 
prompt without being stubborn; to 
refute without argument, and to clothe 
great matters in a motley garb. 

—DIsRAELI. 


Luck means the hardships and 
privations which you have not hesi- 
tated to endure, the long nights you 
have devoted to work. Luck means the 
appointments you have never failed to 
keep; the trains you have never failed 
to catch. —Max O’RELL. 


Do all the good you can, 

To all the people you can, 

In all the ways you can, 

As long as ever you can. 
—ENGLISH INSCRIPTION. 


All things come to him who waits— 
provided he knows what he is waiting 
for. —Wooprow WILson. 


There can be no friendship where 
there is no freedom. Friendship loves 
a free air, and will not be fenced up 
in straight and narrow enclosures. 

—WILLIAM PENN. 


Be at war with your vices, at peace 
with your neighbors and let every New 
Year find you a better man. 

—BENJAMIN FRANKLIN. 


Despite Pollyannas like our Vice- 
President who puff the pipe of opti- 
mism and blow out glory clouds, we 
are facing a great wave of pessimism 
and cynicism. We need a cushion 
against materialistic realism. That 
does not mean that we must have 
nothing to do with any sort of real- 
ism, for Christianity itself is realistic. 

—WiLiiam Warp Ayer, D.D. 
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Young men are fitter to invent than 
to judge, fitter for execution than for 
counsel, fitter for new projects than 
for settled business. —BAacon. 


No man is happy who does not think 
himself so. —Marcus ANTONIUS. 


Who hath not known ill fortune, 
never knew himself, or his own virtue. 
—MALLETT. 


The first qualification of a soldier 
is fortitude under fatigue and priva- 
tion. Courage is only the second; 
hardship, poverty and want are the 
best school of the soldier. 

—NAPOLEON. 


Death, so called, is a thing which 
makes men weep, 

And yet a third of tife is pass’d in 
sleep. —Byron. 


Democracy is on trial in the world, 
on a more colossal scale than ever be- 
fore. —Cuar_es F. Do te. 


The difference between one man and 
another is not mere ability—it is 
energy. —ARNOLD. 


Where is our common sense if we 
do not try to put behind us that which 
is past and press forward together to- 
ward the mark? The mark which we 
must seek is the bringing in of Christ’s 
Kingdom on the earth, the making of 
a Christian world, the building of a 
new and happier life on the foundation 
of the brotherhood of man. 

—Harotp A. Cocxsurn, D.D. 





A TEXT 


Not he that commendeth him- 
self is approved but whom 
the Lord commendeth. 

—II Curonictes 10:18. 


Sent in by C. H. Gaffin, Milwau- 
kee, Wis. What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 














Through our great good fortune, jy 
our youth our hearts were touch 
with fire. It was given us to learn 
the outset that life is a profound ay 
passionate thing. While we are per 
mitted to scorn nothing but ingif 
ference, and do not pretend to unde. 
value the worldly rewards of ambition, 
we have seen with our own eva A 
beyond and above the gold fields, th S 
snowy heights of honor, and it is fo; 
us to bear the report to those wh) 7 
come after us. Cert 

—OLIvER WENDELL Hoty; 


rT rN 


Certain thoughts are prayers. Ther§ Tha 
are moments when, whatever be the inte 
attitude of the body, the soul is on its this 
knees. —VicTor Hvco, 





The lesson which wars and depres 
sions have taught is that if we want On 
peace, prosperity and happiness a by" 
home we must help to establish them 


abroad. —Huco L. Brack.) P 
seal 
; the 
Of all the things you wear, your 
expression is the most important. 
—JANeT Lane. 
GE. 





Even war is better than a wretched 
peace. —TAcitus 


True friendship is a plant of slox 
growth, and must undergo and with 
stand the shocks of adversity, before 
it is entitled to the appellation. 

—WASHINGTON 









There is no man suddenly either 
excellently good or extremely -evil. _ 
—Sypney Smith 


Even a lie becomes a power whei 
people begin to believe it. But tru 
will always remain an irresistible fore 
when people begin to accept it and 
make it a “part of their own.” 

—Wws. J. H. BortckeR 


An evil life is a kind of death. — 
—Ovm 

The sun will shine after every storm. 
There is a solution to every problem, 
and the soul’s highest duty is to be of 
good cheer! —EMERSO®. 


ea) 
In response to many requests from readers, 


639 “Thoughts” which have appeared het 
have been published in book form. Price % 


od 
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Sand can spoil a lot of things - 


anp. Let that hard, sharp stuff get 
S into the wrong places and it spells 
trouble. 


Certainly, what it can do to an auto- 
mobile is something pretty bad. 


That’s why General Motors engineers, 
intent on making more and better 
things for more people, fought for 
years to protect moving parts against 





sand and grit. 


One by one, they closed the avenues 
by which sand worked its way to vital 
points. They sealed the brakes. They 
sealed the wheel bearings. They sealed 
the chassis. And they gave your car a 


Every Sunday Afternoon 





NBC Network 


KEEP AMERICA STRONG 
Buy More War Bonds 


Seemed 








GENERAL MOTORS SYMPHONY OF THE AIR 


ae 


new lease of trouble-free life. 


Now, war — a wat of machines. The 
job of protecting the thousands of 
parts in each of these machines 
jumped into a number one spot, and 
that’s where the engineers found how 
useful their work had been. 


They were able, right then, to seal 
vital parts of tanks and trucks against 
North African sandstorms, coral dust 
in the South Pacific, cutting silica in 
European beachheads. That sealing 
also kept out mud, water, snow. It cut 
precious, life-saving repair time. It 
helped, in its modest, quiet way, to 
win our battles. 










Those trucks and tanks had the pro- 
tection they needed because a direct 
effort to improve the life of peace- 
time America built up a fund of ex- 
perience invaluable in wartime. 


Our country is rich in such reserves 
of useful knowledge simply because 
in our land, men work for, and get, 
fair rewards for their enterprise. 


This is the idea that helped make pre- 
war America great. It has proved ex- 
tremely useful in war, and it will pro- 
duce more and better things for more 
people in the greater America to 
come. 
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Another triumph for 





America’s know-how 


with metals... 


— 


oe i - 
= ai a —— 


= ena WK 
= =~ 
~— . ~. ——— =: —_— 
~~ = ae =. - 
Nee = 


=>. 


The galley’s jumping! It’s chow-time on that 
queen of the seas—your aircraft carrier. 

You’re giving the steaming soup a final 
pinch of seasoning as the mess officer comes 
down the ladder. He sniffs approvingly— 
takes a taste—moves on to check the rest cf 
the food. 

And you think with pride: “Everything 
about this place rates an okay from the Ad- 
miral himself. He could poke his white gloved 
hands into any nook or cranny atany time and 
find it spotless.” 

For everywhere there’s the gleam of stainless 
“clad”’ . . . on tables and lockers . . . around 
ranges and refrigerators. What a work-saver 
it is! A wipe and it’s clean. Yes, that’s the 
stuff for Mary’s kitchen when this war is over! 

* * * 
Stainless steel is a costly and critical alloy 
—so American ingenuity has found a way to 
make it go five times as far! 

A means has been perfected of wedding a 
thin surface of stainless steel to a much less 
expensive low-carbon steel base. This eco- 
nomical new “‘IngAclad”’ is a Borg-Warner 
discovery. It is being used in the galleys of 
our aircraft carriers and for many other 
wartime needs. 

““IngAclad” is one of a hundred products 
that pour from the mills and factories of 
Borg-Warner into the hands of our armed 
forces. And all give evidence that our fight- 
ers are getting the finest. 

For years Borg-Warner’s many units have 
made a vast variety of essential equipment 
for the farm and home and for the automo- 
tive and aviation industries . . . products 
that benefit almost every American every 
day. Yet never have Borg-Warner’s engi- 
neering and manufacturing abilities been so 
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Peacetime makers of essential operating parts forthe automotive, aviation, marine and farm implement industries 


and of Norge home appliances . . . these units which form the Borg-Warner Corporation are today devoted exclusively to thé 

needs of war: BORG & BECK + BORG-WARNER INTERNATIONAL * BORG-WARNER SERVICE PARTS + CALUMET STEEL + DETROIT GEAR AIRCRAFT PARTS* 

DETROIT VAPOR STOVE * INGERSOLL STEEL & DISC + LONG MANUFACTURING + MARBON + MARVEL-SCHEBLER CARBURETER + B-W 

SUPERCHARGERS, INC, * MECHANICS UNIVERSAL JOINT + MORSE CHAIN * NORGE + NORGE MACHINE PRODUCTS * PESCO PRODUCTS + ROCKFORD 
CLUTCH * SPRING DIVISION + WARNER AUTOMOTIVE PARTS * WARNER GEAR 








